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Iran-Iraq 

tension 

mounts 

sharply 


Tension between Iran and Iraq 
mounted sharply la^ night. 

Following an earlier Iraqi warn-, 
ing that it would attack 11 Iranian 
cities, mostly * in the Khuzfstan 
province, at any time after Febru- 
ary 6, Iran's President Ali Khamei- 
nei appeared on Tehran television 
yesterday and said that if Iraq did 
attack, Iran would bomb the cities 
of Basra, Khanricrne, and 
just inside Iraq. * 

He said Iran had suffered 4,700 
civilian casualties- and “we cannot 
stand it any more* 
ban's revolutionary guard re- 
serves have ■‘been- told to report to 
■their bases. *' 

Papandreou accuses 

Greek Premier Andreas Papandre- 
ou, the only western government 
leader to have formally embraced 
the peace movement, accused the 
UjS. of starting the nuclear arms 
race in Europe by deploying for- 
ward-based nuclear weapons sys- 
tems in Britain after World War IL 
He was speaking at an internation- 
al peace conference in Athens. 
Page 2 

Kashmiris questioned 

British police said they were ques- 
tioning Kashmiris : throughout the 
country following the discovery of 
the body of missing Indian diplo- 
mat Ravindra Mhatre. Some pass- 
ports were confiscated. Kashmir 
tension, Page 6 

Satellite success 

Indonesian communications satel- 
lite Palapa -was launched success- 
fully from US. space. shuttle Chal- 
lenger. It is idebticalto the Wester 
8, whidi failed' to go into orbit 

Basques removed 

French police removed 40 Spanish 
Basque exiles from Bayonne cathe- 
dral. where they have been on hun- 
ger strike for more than two weeks 
demanding political refugee status. 

Nakasone pledges 

Japanese Premier Yasuhiro Naka-. 
sone. speaking at the reopening of 
parliament promised to work tor 
administrative, fiscal and educa- 
tional reform, and looked forward 
to a 21st century vision of Japan as 
the home of a new culture blending 
the best of East and West Page 6 

U.S. staff expelled 

Ethiopia expelled “severer UJ5. dip- ' 
lomats from its Addis Ababa em- 
bassy. No reason was given. 

Unite success claim 

Unite, the Angola rebel movement 
said it bad killed 245 government 
troops and 17 Cubans in its January 
attacks, losing 32 dead and 13 miss- 
ing itself. It also said it had shot 
down five helicopters, and blown up 
three trains and nine tanks be- 
tween January 21- and 30. 

MP back in Jail 

Danish tax reform MP Mogens 
Glistrap, serving three years' jail 
tor tax fraud, was sent back to jail 
when parliament ended his immu- 
nity, given to fight the ejection. He 
bad a fortnights extra freedom be- 
cause of a recount 6f -postal votes. 

Bank chairman held 

Kredietbank chairman Edouard 
Wauters has been arrested and held 
on charges of falsifying documents, 
of the Royal AntwerpTootball Club, 
of whidi he is president, to avoid 
tax. 

Kuwait squeeze 

Kuwait authorities buried in toe de- 
sert 29238 bottles of whisky and 
4.445 cans of beer worth about 55m, 
confiscated from smugglers. 


BUSINESS 

Creditors 

make 

Victor 

bankrupt 


VICTOR TECHNOLOGIES, maker 
of Sirius personal computers, has 
been forced into bankruptcy by 
creditors. UK company Applied 
Computer Techniques is seeking to 
negotiate manufacturing rights. 
Page 14 

DOLLAR rose to DM 2.7405 (from 
Friday's DM 2.737), SwFr 231 
(SwFr 23), and Y233.05 (Y232.75). 
but eased to FFr 8.4075 (FFr 8.415). 
Its Bank of England trade-weighted 
index fell from 1303 to 130. In New 
York it closed at DM 2.751; SwFr 
2325; FFr 8.485 and Y233.6. Page 33 

STERLING fell 25 points to S1.4255 
and to FFr 11.085 (FFr 12.015), was 
unchanged at DM 3.91 and Y332.5 
and improved to SwFr 3.1525 (SwFr 
3345). Its trade weighting was 
logged at 82.1 (82). In New York it 
closed at S1.4I7. Page 33 

GOLD fell S2325 in London to 
S3813, by S2.5 in F rankfur t to 
$38135, and by $235 in Zurich to 
S38L25. In New York the Comex 
February settlement price was 
$3818 ($3863). Page 32 

LONDON: FT Industrial Ordinary 
index' dropped by 163, its largest 
daily fell for 2% years, to 8153. Gov- 
ernment securities fell by an aver- 
age of 0.59 per cent. Report, 
Page 27. FT share information, 
service. Pages 28, 29 

WALL STREET, Dow Jones index 
closed down 22.72, on 2,174.37. Page 
23, FuH share prices. Pages 24-28. 

ZINC prices, which reached 9%- 
year highs in London last week, 
were again down with another 
£19.50 off the cash zinc figure at 
£89830 ($995.71). a tonne. Page 32 

HONG KONG: Hang Seng index 
reached a 17-month high with a 
2538 rise to 1,134.12 Report, Page 
23. Le a ding prices, Page 28 

TOKYO: Nikkei Dow index rose 
35.69 to 10.121.08. and the Stock Ex- 
change index edged up 0.03 to 
773.15. Report, Page 23. Leading 
prices, other exchanges. Page 26 

DUBAI Government and Id of 
Britain have inaugurated a joint 
venture to make high explosives at 
JebelAli. 

CZECHOSLOVAKIA had a hard 
currency surplus of more than Slbn 
in its 1983 trade with the. West, 20 
per cent more than in 1982. Page 2 

ELF AQUITAINE, the French state 
oil group, is shutting its West Ger- 
man refinery near Mannheim, 
which has been operating at only 16 
per cent of capacity. Page 14. 

LOCKHEED, the U.S. aviation 
group, reported 1983 net earnings 
26.8 per cent up at a record 5262.8m 
after a record fourth quarter. 

CABLE AND WIRELESS, the Brit- 
ish telecommunications group, an- 
nounced a full takeover bid for 
Hongkong Telephone. Page 14 
PHILIPS of the Netherlands and 
Gnmdig of West Germany have an- 
nounced terms under which the 
Dutch group will acquire day-to-day 
control of Gnmdig. Page 14 
SAIZGITTER, the West German 
steel and industrial group, lost DM 
630m (5230m) in the year ended 
September, following DM 443m 
losses in 1981-82, and plans to shed 
a third of its 14,000 staff by 1985. 
Page IS 

HANSON TRUST, the UK holding 
group with major UJ3. interests, has 
won only 2 per cent acceptances for 
its £212m (S3023m) offer for Lon- 
don Brick. 

ALLIED CORPORATION of the 
UJL is writing off $188m against 
disposal of the machine tool busi- 
ness it inherited by acquiring Ben- 
dix in 1982. Page 15 


Closing Canada prices and New 
York indices were unavailable for 
this edition because of technical 
difficulties at Associated Press. 


Beirut slides closer to full civil war 


BY PATRICK COCKBURN IN BEIRUT 


A BLANKET curfew was imposed 
on West Beirut yesterday as the 
Lebanese army fought to hold its 
positions against Moslem militias 
who poured on to the streets. The 
attack came the day after the Gov- 
ernment of Prime Minister Chafik 
al-Wazzan resigned, leaving Presi- 
dent Amin Gemayel with no allies 
among the leaders of Lebanon’s 
Moslem majority. 

It is now felt in Beirut that a full- 
scale civil war will be very difficult 
to avoid. Two thirds of the capital 
last night seemed to be under the 
control of armed opponents to the 
Gemayel regime, which will almost 
certainly collapse completely unless 
the army can reassert some author- 
ity. 

The fighting started suddenly at 
midday, and people in West Beirut 
fled through the streets to their 
houses as machine-gun fire re- 
sounded through the city. Smoke 
rose from areas dividing Christian 
East Beirut from the Moslems of 
the West The city was illuminated 
by exploding shells and rocket fire 
last night 

Although the airport has again 
been closed by the fighting, the 
warring militiamen seemed to have 
been careful to avoid firing directly 
on the 1,300 U3L marines based be- 


side the airport and now hemmed 
in by Araal forces. 

Nevertheless, the ferocity of yes- 
terday's battles again dragged in 
the marines and other members of 
the multinational peacekeeping for- 
ce stationed in the city. Two ma- 
rines were reported to have been in- 
jured at the U.S. embassy and eight 
Italian soldiers were hurt by rocket- 
propelled grenade blasts. The 
French contingent reported fighting 
around its positions but said it bad 
suffered no casualties. 

Diplomats said, however, that 
President Gemayel was likely to 
have to fight the present war with- 
out direct military support from his 
U.S. and Israeli allies, although that 
might change if Syria increases its 
involvement. 

Meanwhile, it is difficult to see 
any political compromise emerging 
unless President Gemayel himse lf 
departs or accepts opposition and 
Syrian demands that he uncondi- 
tionally abrogate the May 17 agree- 
ment with Israel, arranged by Mr 
George Schultz, the U3. Secretary 
of State, which is anathema to Mos- 
lem and left-wing forces. The agree- 
ment in effect allows Israeli forces 
to remain in the country until all 
foreign troops are withdrawn, es- 
sentially the Syrians. 



Mr Nabih Bern, the political lead- 
er of the Amal Shia militia, de- 
nounced the Gemayel regime yes- 
terday and said: T will keep fight- 
ing because I have nothing to lose.” 
He said he would not deal with Mr 
Gemayel, whom he accused of in- 
troducing hard-line Christian army 
units into the capital to replace 
those more sympathetic to the op- 
position. 

The present crisis arose last 
week when clashes between Amal 
farces and the army grew into an 


ali-out test of strength. Despite the 
use of heavy artillery and tank fire, 
the army has been unable to evict 
Amal from the key St Michael's 
Church position which the militia- 
men recaptured yesterday morning. 

This is an ominous indication of 
the strength of the Moslem militias, 
who last August took to the streets 
of West Beirut for three days before 
melting away in the face of the ar- 
my's attack. In the intervening 
months since the Government 
reim posed its authority, the militias 


have been rearmed and re- 
equipped. particularly with numer- 
ous anti-tank weapons. 

The 400 artillery pieces and mul- 
tiple rocket launchers controlled by 
Druze forces and their Syrian allies 
in the hills above the capital yester- 
day started to pound Christian 
areas, according to local radio sta- 
tions. 

Earlier in the morning, Amal mil- 
itiamen were in control of several 
kilometres of highway leading to 
the airport Men in army uniform 
could be seen talking to the militia- 
men. but military dress is so easy to 
obtain in Lebanon that this does 
not necessarily imply that they 
were deserters. 

“Many soldiers in this area are 
staying neutral and treating the 
fighting as if it was a war in the Fal- 
klands," said one local observer. 
“You can see they have not taken 
the tarpaulin off the heavy ma- 
chineguns on their armoured per- 
sonnel carriers." 

It is still unclear how the Moslem 
units in the array will react to the 
events of the last three days, includ- 

Continued on Page 14 
Gemayel’s allies tom against 
him. Page 6; Editorial comment, 
Page 12 


MONETARY TARGETS HIGHER FOR 1984 

Reagan cuts plan 
inadequate - Fed 


BY STEWART FLEMING IN WASHINGTON 

THE FEDERAL Reserve Board 
yesterday released its new mone- 
tary growth targets for 1984 and 
launched a strong attack on the 
Reagan Administration's fiscal poli- 
cy. The Fed suggests that the initia- 
tive President Ronald Reagan has 
taken to secure a SlOObn budget 
deficit reduction pac k age over three 
years is Inadequate. 

Share prices fell sharply again in 
early trading yesterday in the wake 
of the Fed's monetary policy report 
to Congress and of Friday's report 
that the central bank came within a 
whisker of tightening its monetary 
policy at the December meeting of 
its Federal Open Market Commit- 
tee (K)MC). 

The document was released be- 
fore the congressional testimony 
that Mr Paul VoLcker, Fed chair- 
man. will be giving today. 

It was as much the tone of the re- 
port as the new targets that lead 
money market economists to see 
evidence of what Mr David Jones of 
Aubrey G Langston and Co in New 


OBJECTIVES FOR MONEY 
AND CREDIT GROWTH 


New Ranges 
ranges for 1983 
for 1984 

(per (per 

cent] cent] 

Ml 

4-8 5-9 

M2 

6-9 7-10 

M3 

6-9 SHr~ 9ft 

Domestic non- 


financial debt 

8-11 8%-tlV* 

1934 growth ranges are from 4th quar- 
ter to 4th quarter 


York described as the Fed's deter- 
mination to "lean against the wind” 
this year and not readily accommo- 
date the Federal Government's bor- t 
rowing requirements. 

Thus each of the monetary tar- 
gets lies below what the central 
bank says is its forecast for the 
"central tendency" of the growth of 
nominal gross national product this 
year, which it puts at 9 to 10 per 


cent Real growth is forecast at 4-4% 
per cent and inflation, as measured 
by the GNP deflator, at Vk to 5 per 
cent figures that broadly fit the 
Reagan Administration's projec- 
tions. The Fed's target for domestic 
non-finanrial debt has been 
trimmed to 8-11 per cent from 

per cent 

The Fed says its monetary tar- 
gets for 1984 are Intended to be 
consistent with the basic policy ob- 
jective of achieving long-lasting 
economic expansion in the context 
of continuing control of inflationary 
pressures." 

It says that the likelihood that 
there will be no immediate action 
on budget deficit is a factor which is 
“dominating the outlook for credit 
flows in the year ahead.” The avail- 
ability of domestic saving to finance 
the growing budget deficit and ex- 
panding private credit “has re- 
mained limited." If present trends 
continue, the government will con- 

Con tin lied on Page 14 


CAP near collapse, 
Dalsager warns 


BY IVO DAWNAY IN BRUSSELS 

ESC FARM Ministers resumed 
talks on the European Commis- 
sion's agricultural prices and re- 
forms package yesterday amid 
fresh warnings that the pace of the 
Common Agricultural Policy's de- 
cline into bankruptcy is accelerat- 
ing. 

Mr Foul Dalsager, Agriculture 
Commissioner, warned that latest 
reports showed production continu- 
ing to rise while consumption was 
failin g. Some ministers seemed un- 
able to recognise that the collapse 
of the CAP was now imminent he 
said. 

According to the Commission, at 
present rates of expenditure the 
CAP’S Ecu 16.5bn (S133bn) budget 
could well be totally exhausted by 
October. 

Despite attempts by the Commis- 
sion to inject new urgency into the 
talks, the Farm Ministers appeared 
as divided as ever over how to tack- 
le the crisis. 

First reports from the meeting 
made dear that the West Germans 
had restated their total opposition 
to proposals to cut by half the levels 
of monetary compensatory 
amounts (MCA s) - the cross-border 


taxes and subsidies on agricultural 
products which level out currency 
fluctuations. _ 

The UK and Dutch ministers, 
whose farmers would suffer a real 
reduction in incomes if the proposal 
went ahead are also opposing the 
plan. 

For the French, however, the re- 
duction of MCAs is the one princi- 
pal element of the Commission's 
package which is palatable. 

France, with some Irish support, 
is opposing proposals for a freeze 
on dairy and beef prices which, it 
claims, would cut the earnings of 
domestic producers. 

This position is diametrically con- 
trary to that of West Germany, 
which believes a freeze far all prod- 
ucts. including those where margi- 
nal rises are on offer, would be a 
fairer solution. 

The most optimistic interpreta- 
tion of the state of negotiations 
came from a French official last 
night who pointed out that so far no 
minister had adopted a position 
that would render further talks im- 
possible. 


French 
farmers 
block ports 

By Paul Betts in Paris 

ANGRY FRENCH fanners 
launched a new wave of protests 
against British beef imports to 
France yesterday by organising a 
blockade at French Channel ports 
of all lorries carrying meat into the 
country. 

However, despite the impressive 
number of farmers who turned up 
at some key Channel ports, the pro- 
test misfired because most British 
meat exporters had suspended ship- 
ments to avoid the so-called "beef 
blockade." 

Farmers, mainly from the Nor- 
mandy region, forced lorries at the 
main ports to have their shipments 
checked. The farmers had said they 
would only block meat imports but 
would let other cargoes through. 

The biggest gathering of farmers 
was at Le Havre, where they also 
distributed pamphlets to British 
tourists arriving in France setting 
out their case against what they re- 
gard as unfair and uncompetitive 
British meat exports to France. 
Cheap imports of foreign meat 

Continued on Page 14 
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Shares fall in 
Europe, U.S. 

BY OUR FOREIGN AND FINANCIAL STAFF 


EUROPEAN stock markets fell 
back yesterday in response to the 
selling that struck Wall Street late 
last week. Prices in most leading fi- 
nancial centres turned sharply 
down in late trading as New York 
again opened weaker. 

The U.S. equity market fell dra- 
matically in early trading when the 
30-share Dow Jones industrial aver- 
age lost almost 17 points in the first 
half-hour of hectic trading. 

At the dose, the index was 22.72 
lower at 2,174 Jl. 

The London stock market felt the 
reaction as much as any and the FT 
Industrial Ordinary index recorded 
its heaviest one-day fall since Sep- 
tember 1981, with a drop of 16 J to 
815.5. 

The index of 30 leading industrial 
shares has very nearly doubled 
since Mr Joe Glanville gave inves- 
tors his gloomy view of world stock 
markets on that “Black Monday" in 
September 1981, but each index 
constituent gave ground yesterday 
as Wall Street's apprehension took 
its toll. 

In Paris, prices fell markedly in 
what dealers described as modest 
trading, while Frankfurt reacted to 
Wall Street and widespread profit- 


taking on leading shares. Despite 
strong speculative buying of AEG, 
the Commerzbank Index of 60 lead- 
ing shares was down to 1.078.5 by 
midday against the close last Fri- 
day of 1,094.5. 

The All-Share Index in Amster- 
dam fell to 168.2 from 174.6 while 
the Belgian All-Share Index lost al- 
most seven points to 350.32. 

Conditions in the Pacific Basin 
were very much more buoyant In 
Tokyo, the Nikkei Dow Jones dosed 
35.89 better at 10,121.08 and Hong 
Kong climbed to a 17-month high as 
the Hang Seng Index added 25.58 to 
1,134.12. 

Wall Street's renewed decline ap- 
peared to have been mainly pro- 
voked by indications that the Feder- 
al Reserve Board was making no 
moves that would lead to the reduc- 
tion of interest rates which the mar- 
kets had been anticipating 

According to dealers, who were 
swamped by the heavy volume of 
trading, selling was widely spread 
by all market participants, includ- 
ing a strong contingent of foreign 
investors who were becoming in- 
creasingly edgy about holding dol- 
lar-denominated securities. 

Stock markets. Section III 


Reagan 
‘comes 
home 9 
to little 
Dixon 


By Reginald Dale 

in Dixon, Illinois 

"ALL OF US have a place we go 
back to." President Ronald Reagan 
once said. "Dixon is that place to 
me." And yesterday, Mr Reagan re- 
turned to a euphoric Dixon - the 
small Illinois town that rejoices in 
its claim to be his “boyhood home" - 
for the first time since he has been 
President. 

He went "home" to celebrate his 
73rd birthday with parades, march- 
ing bands, beauty queens, brief 
reunions tilth old friends, a speech 
at his old high school, and lunch in 
the kitchen of the modest house he 
lived in from the age of nine to 13 — 
newly restored at a cost of 5150,000. 

Dixon (population 15,700) 100 
miles west of Chicago, is not Mr 
Reagan's birthplace. He was bom 
in nearby Tampico. He has not real- 
ly lived in Dixon since 1932, when 
he was 21. and he has no family 
here any more. The Ronald Reagan 
memorabilia industry has so far 
largely failed to take of. although 
paving stones “from the streets 
where President Reagan walked" 
were selling briskly yesterday at 
S2.99 a piece. 

But Dixon is the place where he 
spent “his formative years," in the 
apt words of the smart new sign 
outside his boyhood home - an ordi- 
nary, white, weatherboarded, late 
19th Century “Queen Anne style" 
house in a gently sloping, tree-lined 
residential street 

It is here that he absorbed the 
values of small-town, mid-western 
America - the virtues of persever- 
ance, good neighbourliness, and re- 
ligion - that he has taken with him 
all fee way to the White House. It is 
here that as a teenage lifeguard. 
Ronald Reagan, rescued 77 people 
from the Rock River in seven sum- 
mers; where he raised rabbits in toe 
backyard to earn some extra dollars 
to eke out toe sparse earnings of 
his shoe-salesman father. And it is 
:where he took his first steps on; 
stage in the high-school play. 

It is here that he was a good, but 
not exceptional, student; a drum 
major in toe YMCA band; a “tall 
and willowy athlete;" and a football 
player. The girls, in toe words of an 
old acquaintance, “were always 
flocking round him." 

His family could not afford to buy 
their rented home. The Reagans 
were, as it is delicately put here, 
"perhaps closer to lower class” than 
middle class. 

These are the roots that Mr Rea- 
gan wants to remember - and to re- 
call to the rest of America - as he 
Continued on Page 14 
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Low rents and nates. High 
efficiency. Advanced communications. 
Wiltshire's outstanding quality of life. 
That’s Swindon. 

At the centre of the Western 
Corridoi; only 50 minutes by train from 
London and 60 minutes by road from 


Heathrow, Swindon is at the heart of 
European business expansion. 

Get the Fact File now. 

From Douglas Smith, Industrial Adviser, 
Civic Offices, Swindoa 
Telephone; (0793) 26161. 

Telex: 444449. 
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W. German 
banking law 
amendments 
criticised 

By Jonathan Carr in Frankfurt 

WEST GERMAN banks have 
sharply criticised key proposed 
amendments in the country's 
banking low. due to come before 
the Cabinet tomorrow for dis- 
cussion and possible decision. 

Changes in the low have been 
talked about for years, but they 
hare been the subject of special 
argument since the near- 
collapse in November of 
Schroeder, MUnehmeyer. Hengst 
(SMH), a private bank. 

In a statement issued yester- 
day. the Federal Association of 
German Banks (BDB) stressed 
that the SMH case was isolated 
and should not be a cause of 
far-reaching legal changes. 

In particular, the association 
criticised a proposed amend- 
ment which would allow banks 
to lend only up to 50 per cent 
of their capital to a single 
customer, instead of the cur- 
rent level of up to 75 per cent. 

This change has emerged at 
least partly because bMH 
seriously over-extended its lend- 
ing to a single, deeply troubled 
customer. A successful rescue 
was mounted by other banks, 
and much of SMH’s business has 
since been taken over, tinder 


Herr Joachim Htehle, State 
Secretary at the West 
German Defence Ministry, 
has resigned over his rote in 
the Kiessling affair. Reuter 
reports from Bonn. It was he 
who presented the Defence 
Minister with intelligence 
reports alleging that Gen 
Gnenter Kiessling, Nato's 
Deputy Supreme Comman d er, 
was seen in homosexual bars. 


the same name, by LJoyds Bank 
of the UK. 

The association argued that 
the new proposal would mean 
special problems for small and 
medium-sized credit institutions, 
and hence disadvantages for the 
medium-sized enterprises who 
are among their main 
customers. 

The banks again underlined 
that they are ready for more 
far-reaching consolidation in 
their accounts of the results of 
their subsidiaries, including 
those abroad. But they differ 
from the Finance Ministry in 
detail on how this should be 
done. 

They are opposed to an 
amendment stipulating that the 
results of subsidiaries owned at 
least 40 per cent by the parent 
institute must be consolidated. 
The association says the parent 
must have a majority share 
before consolidating. 

It is also against drawing the 
mortgage bank subsidiaries of 
the commercial banks into the 
consolidation process, saying 
the mortgage business is sub- 
ject to less risk than many 
other forms of bank lending. 

Industry sees 
orders 

increase by 4% 

By James Buchan in Bonn 

ORDERS BOOKED by West 
German industry rose by 4 per 
cent in the last quarter of 1983 
compared to the preceding three 
months, although December 
demand was slightly below 
November's. 

The Economics Ministry said 
yesterday that preliminary 
order figures for December, 
adjusted for inflation and the 
season, were down 1 per cent 
after a steady climb since the 
summer. However, orders 
booked in the last quarter were 
more than 4 per cent above the 
previous three months and a 
full 6 per cent above the last 
quarter of 1982. 

The chief push came from 
foreign demand, up 5.5 per cent 
over ihe July -September period, 
confirming the belief that 
exports have taken up the run- 
ning from domestic demand in 
leading the West German 
recovery. 


Brussels raises growth forecast 


BY JOHN WYLE5 IN BRUSSELS 

EEC FINANCE ministers 
learned with some satisfaction 
yesterday that the Community's 
gentle economic recovery has 
enough steam behind it to 
prompt revision of earlier 
growth forecasts. 

M Francois-Xavier Ortoli. the 
Commissioner for Economic 
Affairs, said that, although the 
recovery continued to be un- 
even, advances in both the 
British and West German 
economies justified an increase 
in last November's forecast 
from 1.5 per cent to a 2 per 
cent growth rate for the EEC 
this year. 

The Commission’s study of 
investment plans pointed to a 
10 per cent rise in industrial 
investment this year, compared 
to 3 per cent in 1983. Optimism 
was being fuelled by hopes of 


a rise in the volume of EEC 
exports from 3 per cent last 
year to 5.7 per cent this, he said. 

Subsequent ministerial dis- 
cussion reflected the familiar 
European concerns about the 
levels of real interest rates in 
the U.S. and the size of pro- 
spective U.S. Government 
deficits for the rest of this 
decade. 

However, Mr Onno Ruding, 
the Dutch Finance Minister, 
also emphasised the advantage 
that a strong dollar was giving 
EEC exports. He also claimed 
that it was encouraging inward 
investment in the EEC and 
helping to stabilise the Euro- 
pean monetary system (EMS). 

On this last point, there is 
anxiety in several capitals that 
a decline in the dollar accom- 


panied by a strengthening of 
the D-mark could force an EMS 
realignment. 

M Jacques Delors, the French 
Finance Minister, stressed the 
priorities which he wanted pur- 
sued during the remaining five 
months that France holds the 
presidency of the Council of 
Ministers. 

Apart from regular examina- 
tions of the economic situation, 
he wanted ministers to prepare 
carefully for a succession of 
international meetings sche- 
duled between now and the 
summer and also to make pro- 
gress on policies to strengthen 
the EEC's internal market and 
to remove legal obstacles to 
effective mergers and co-opera- 
tion between Community 
companies. 


Industrial production 

BY PAUL CHEESE RIGHT IN BRUSSELS 


THE RYTHM of industrial pro- 
duction. is quickening every- 
where in the EEC. except in 
the Netherlands, offering tenta- 
tive evidence that the econo- 
mies of the Ten are beginning 
to emerge from the recession, 
although not at the speed of 
the U.S. and Japan. 

The Community's index of 
industrial production, published 
yesterday, shows a rise of 1.8 
per cent in the three months to 
November over the preceding 
three months. And the index 


for November alone was 4.1 per 
cent higher than that for 
November, 1982. 

But once the available figures 
for 1983 are averaged out by 
the EEC's statistical experts 
they show no rise in industiral 
production for the whole year 
compared with 1982. This con- 
trasts with 6.5 per cent for the 
UB. and 3.5 per cent for Japan. 

The recovery is uneven. The 
Community's indicator of trends, 
comparing the latest three 


rises 1.8% 


months with the preceding 
three months, shows that the 
strongest performances came in 
Luxembourg with a 7.6 per cent 
rise and in West Germany with 
a 2.3 per cent rise. 

At the other end of the scale, 
the Netherlands registered a 
fall of 0.1 per cent The trend 
in Italy showed a rise of IB per 
cent, after a fall during the first 
half, while that of the UK was 
1.9 per cent hlger. The trend 
in France was 0.7 per cent 
higher. 


Jopling defends j 
UK stand on 
positive MCAs 

By Our Brussels Correspondent 

MR MICHAEL JOPLING. the 
British Agriculture Minister, 
was unrepentant yesterday 
about the UK Government's 
retention of food import taxes j 
in order to protect the prices 
guaranteed to British farmers. 

Britain's reluctance to aban- 
don the so-called positive mone- 
tary compensatory amounts 
(MCAs). which both tax farm 
imports into the UK and subsi- 
dise farm exports, was attacked 
in a speech in Ixmdon yester- 
day by Mr Christopher Tugend- 
hat. a former Conservative MP 
who is one of the UK’s two 
members of the European Com- 
mission. 

Mr Tugendhat claimed that 
application of positive MCAs 
over the past four years meant 
that '* prices paid by processors, 
and ultimately by consumers, 
have been higher, generally by 
5 per cent and often by much 
more, than the Community 
level.” 

He went on to imply that the 
Government had been far more 
concerned to satisfy farmers 
than consumers. 

The Commission has proposed 
a 50 per cent reduction in the 
British MCA as part of its farm 
price package. The effect would 
be to reduce nrices paid to 
British fanners by 3.1 per cent. 

Mr Jopling made it dear 
yesterday that while be was not 
opposed in principle to aban- 
doning the MCA, it most be 
part of a package which imposed 
equal sacrifices on all farmers. 


West Germans focus 
on 35-hour week 


Regan galls French 
over OECD meeting 


BY RUPERT CORNWELL IN BONN 


WEST GERMANY’S opposition So- 
cial Democrats have brought the 
battle over the 35-hour week 
squarely into the political arena, 
with a full-hearted endorsement of 
the demands of the country's 
unions for a shorter working week. 

Any lingering doubts about the 
SPUs commitment were banished 
by Herr Willy Brandt party chair- 
man, at the weekend launch of its 
campaign for a cut in working 
hours. 

Herr Brandt told a meeting of 200 
party agents that a shorter working 
week, mid no cut in pay, was in the 
interests of the country as the only 
effective means of reducing the fig- 
ure of 2.5m unemployed. 

History would show, be said, 
That those who believe that the 
working week can be kept at' 1 ®) 
hours are on the wrong side". 


He poured scorn on Chancellor 
Helmut Kohl for describing the de- 
mand for a reduction in hours as 
"stupid and foolish”. Herr Brandt 
also dismissed the present scheme 
of the centre-right coalition that 
would offer workers the chance of 
early retirement at 59. 

In recent days, government min- 
isters have redoubled their warn- 
ings that a 35-hour week at un- 
changed rates of pay is a luxury 
that risks driving West German in- 
dustry out of business. 

But the SPD chairman argued 
that The current form of shorter 
working hours - that is, mass un- 
employment,” was costing the state 
DM 55bn (S20bn) a year, money 
which otherwise could be spent in 
areas where it was urgently 
needed, such as high technology, 
structural adjustment and^ environ- 
ment protection. 


BY DAVID HOUSEGO IN PARIS 

A SPECIAL ministerial meeting of 
the Organisation for Economic 
Co-operation and Development 
(OECD) called to discuss issues of 
longer term economic growth has 
been robbed of much of its impor- 
tance by tile derision of Mr Donald 
Regan, UB. Treasury Secretary, 
not to attend. 

Mr Regan informed the OECD 
secretariat over the weekend that 
because of the budget debate in the 
US. be would not be able to attend 
tiie conference, to be held in Paris 
on Monday and Tuesday next week. 

Mr Regan will, however, be flying 
to Paris for Sunday’s meeting of the 
Group of "Five finance minis ters - 
the informal gathering of key min- 
isters from the largest industrial- 
ised nations that now acts as a sort 
of steering group for the world 
economy. Of the finance ministers 
at tending it, only M Jacques Delors, 


French Finance Minister, will take 
part in the OECD meeting. 

The special OECD conference is 
seen as one of the milestones lead- 
ing up to the London economic sum- 
mit in June. It was proposed last 
year by M Delors, who suggested a 
special conference to discuss the 
problems of structural and cyclical 
budget deficits. The U.S. sought in- 
stead a conference on trade and fi- 
nance issues that would be confined 
to the Group of Ten major econ- 
omies. 

The derision of Mr Regan not to 
attend is all the more galling to the 
French and the OECD in that he 
was to have chaired the opening 
session on Monday morning to dis- 
cuss public sector deficits. Along 
with M Delors and other ministers 
he was also to have taken part in a 
closing press conference un Tues- 
day. 


U.S. blamed for N-weapons race 

BY ANDRIANA IERODIACONOU IN ATHENS 


THE GREEK Prime Minister, 
Mr Andreas Papandreou. yester- 
day accused the UB. of starting 
the nuclear arms race in 
Europe by deploying forward- 
based nuclear weapons systems 
In Britain after the Second 
World War. 

M The Americans were the first 
to cover Europe with a long- 
range nuclear weapons system," 
he said in a speech to launch a 
conference of peace groups from 
Western and East bloc coun- 
tries. 

“The Soviet Union deployed 
SS missiles in 1959 and 1962 


which were undoubtedly aimed 
at Western Europe, but we must 
not forget that the U.S. had 
already despatched 32 B-59 air- 
craft to Britain with a 2,500 km 
range,” he said. 

The conference is attended 
by delegates from Bulgaria, 
Hungary, Romania, Czecho- 
slovakia. East Germany. Yugo- 
slavia, Finland, Poland and the 
Soviet Union. Western dele- 
gations come from Britain, the 
U.S., West Germany, Italy, 
France and Scandinavia. 

Western delegates said that 
contact with East bloc officials 


at the three-day conference 
suggest that Moscow’s allies are 
questioning its current nuclear 
missile deployment in reply to 
Nato's new Pershing 2 and 
cruise weapons. 

•• They are not spelling it out 
But there is a definite sense 
that they are becoming split 
into hawks and doves. There Is 
clearly a lot of internal ques- 
tioning going on, particularly 
among the East Germans, the 
Czechs and the Bulgarians,” 
said Mr Edward Tompson, a 
delegate from European 
Nuclear Disarmament 


Hopes rise for chemical arms ban 


GENEVA. — The 40-nation 
Conference on Disarmament 
begins another session of talks 
today. After years of negoti- 
ation there is at last a spark 
of hope that it might produce 
its first convention, a ban on 
chemical weapons. 

The Conference, which 
includes the five nuclear 
powers — U.S., the Soviet Union, 
Britain, France and China — 
is the world's principal multi- 
lateral arms negotiating forum. 


It has been meeting since 1978 
and until this year was called 
the Committee on Disarm- 
ament. 

The talks will be watched 
closely because of the frigid 
atmosphere between the super- 
powers following the break- 
down of talks in Geneva on 
limiting nuclear missiles. 
Washington and Moscow are 
thought to want some kind of 
disarmament breakthrough for 
public relations purposes. 


The agenda includes talks on 
preventing nuclear war, a test 
ban treaty, a ban on 
radiological weapons and on 
prevention of a space arms 
race. There are sticking points 
in all these areas but after a 
decade of United Nations 
debate on outlawing chemical 
weapons, one corner of the veil 
of pessimism around this 
subject appears to be lifting. 
Reuter. 


Moscow curbs 
information 
flow to West 

By Anthony Robinson 

THE SOVIET UNION has im- 
posed harsher restrictions on 
the flow of economic and other 
information by passing a law 
imposing jail sentences of up 
to eight years on Soviet citizens 
who band economic, scientific 
or other secret information to 
western organisations. 

The law, published in the 
official government bulletin, 
calls for sentences of up to 
three years in jail or two years' 
hard labour for minor infrac- 
tions and up to eight years if 
the crime caused serious 
damage to the state or society. 

The action follows several 
years of increasing reticence as 
a growing list of basic statistical 
data like oil and gas exports, 
truck production and even the 
grain harvest has been dropped 
from official statistics. 

This partly reflects embarrass- 
ment at the wide gap which has 
emerged between official tar- 
gets and actual production as 
the economy has slowed down. 
But the latest move also appears 
to be an attempt to mirror the 
growing western restrictions on 
the flow of high technology and 
scientific information to the 
Soviet bloc. 


Czech hard 
currency 
surplus 
up by 20% 

By Leslie Colitt in Prague 

CZECHOSLOVAKIA had a 
hard currency surplus of 
sibn (£’04m) last year in 
trade with the West— 20 per 
cent more than in 1982 — 
allowing the country to 

“ further reduce ” Us debts to 
western banks which are al- 
ready the lowest per capita 
of Comecon countries. The 
improvement was achieved by 
a reduction of imports and a 
mild improvement in exports. 

Mr Jaroslav Kroh. chief 
manager of the state bank, 
said the trade surplus enabled 
Czechoslovakia to service its 
debt, cover a deficit in trans- 
port costs and increase its 
bard currency assets held by 
Western banks. The results 
compared with a small trade 
surplus in 1981 and a deficit 
in 1980. 

Mr Kroh said Czechoslo- 
vakia may want a general 
purpose loan this year of the 
same order as the 550m re- 
ceived last year from a con- 
sortium led b.v Deutsche 
Bank. He noted that although 
such lines of credit for invest- 
ment projects may be ex- 
panded, Prague has no need 
of loans to cover a balance of 
payments deficit. 

This year he said Czecho- 
slovakia may increase imports 
of western machinery because 
of the rise in hard currency 
earnings, but he noted that. 
If necessary, the imports 
could be financed without 
western credits. 

Reacting to a widely held 
western view in the past that 
Czechoslovakia 1& highly con- 
servative in its borrowing, Mr 
Kroh said he does not believe 
a good borrower Is one that 
“needs a syndicated loan ” 
but instead that it only 
borrows “ what it needs.” 

Mr Jan Vinter, a senior 
official of the Czechoslovak 
Commercial Bank, which 
finances foreign trade, said 
Prague has an open mind 
about reasonable offers for 
“all types of credits.” He 
criticised the spread offered 
Czechoslovakia by western 
banks — 1} per cent over 
Libor — which he felt did not 
correspond to the perform- 
ance of the Czechoslovak 
economy. 

“ We are fulfilling all obli- 
gations and (here is again 
economic growth ” be noted. 
The economy grew by a 
nominal 2 J 2 per cent last year. 

Although Prague’s goal was 
to continue to reduce the net 
hard currency debt; he said, 
future borrowing was not 
excluded. 

“ Sometimes It is better to 
lake credits than to wait too 
long” he noted. Western 
economists sometimes criticise 
Czechoslovak economic plan- 
ners for waiting too long to 
invest in sectors of industry 
which are now regarded as 
obsolescent. 

FIB loan for 
Yugoslavia 

By Aleksandar Lafal in Belgrade 

THE European Investment 
Bank (EDS) has approved a 
loan of Ecu 67m (£38m) to 
modernise the Yugoslav rail- 
ways which Jink Greece with 
other EEC member stales. It 
has also opened negotiations 
for a financial protocol with 
Yugoslavia to replace the 
agreement which expires In 
mld-1985. 

The interest in Yugoslavia 
of the lending arm of the 
European Community has in- 
creased with the accession of 
Greece to the EEC But Yugo- 
slavia has hitherto borrowed 
less money for road, rail and 
electric power infrastructure 
Improvements than the EIB 
has offered, partly because of 
disputes between its eight 
republics and provinces. 

Last December the Euro- 
pean Parliament recommen- 
ded (hat EIB loans to Yugo- 
slavia should bear a L2 per- 
centage point interest rate 
subsidy. 


France expected to 
go ahead with 
direct satellite TV 1 


BY DAVID MARSH IN PARS 

the FRENCH Government, 
after several months of agonis- 
ing over plans for direct satel- 
lite television broadcasting, is 

now expected to give the go- 
ahead in March or April for the 
launch of Europe's first opera- 
tional service in collaboration 
with Luxembourg and West 
Germany according to officials 
in Paris. 

The final decision has still not 
been taken. Definite approval 
will depend on a series of com- 
plicated discussions led by 
France's Communications 

Ministry with the two European 
partners and with the Ministry 
of Finance over the budgetary 
impact of the scheme. 

The French put forward a 
plan at the end of the 1970s for 
direct TV broadcasting from 
space, but have been wavering 
recently because of the cost and 
the rivalry from cable TV net- 
works on the ground. 

A working group was set up 
at the end of last year under 
M Georges Fillioud, the Com- 
munications Minister, to decide 
whether the project needed to 
be modified. 

Now, however, influential 
ministries are urging that a 
decision must be taken soon to 
order a second TV satellite— 
TDF-2— to complement the first 
satellite, TDF-L which is half- 
finished and which is dne to be 
launched at end-19S5. The 
second satellite, in addition to a 
third, spare, spacecraft on the 
ground, is needed for a direct 
TV service to become fully 
operational, probably during 
2987. 

The recent launching of 


Japan's first direct TV satellite 
has had a key impact on minis- 
terial thinking. The French 
Government believes .. that if 
Tokyo is given too clear a lead 
in the satellite TV race, 
Japanese companies could 
sweep Europe with competitive 
sales of domestic reception 
antennae in the same way that 
they have dominated inter- . 
national markets in other areas 
of consumer electronics. 

Among the novel features 
being discussed by officials for 
tbe satellite TV service are: 

• A joint Franco-Luxexnbourg 
commercial programme In Ger- 
man which could be beamed 
over large areas of West Ger- 
many. This would supplement 
the revenues obtained trom a 
Franco-Luxembourg programme 
in FYencb. France is likely to 
seek commercial guarantees 
from the Compaghie Lnxem- 
bourgoeise de Telediffusion to 
cement tbe attractiveness of 
the service as an economic 
proposition. 

The Bonn Government is 
believed to have agreed to the 
principle of a service being 
beamed over Germany. M 
Christian Schwarz-Schilling. the 
German Posts and Telecom- 
munications Minister, may visit 
Paris shortly for fresh talks. 

• A stake in the financing of 
the service by French banks, j 
To defray the budgeted cost I 
of tbe TV project — FFr 2.5bn 
(£37 5m) for the Initial three- 
satellite phase and a total 
FFr 4^>bn up to the year 2000— - 
officials would like to conclude 

a leasing deal or some other 
financial arrangement with the 
banks. 


IMF chief lauds progress 
on tackling debt problem !;> \i*is * 


BY DAVID HOUSEGO IN PARIS 

REMARKABLE PROGRESS has 
been achieved in overcoming 
the problems of external deficits 
and increased indebtedness 
that arose after the first oil 
shock, M Jacques de Larosiere, 
tbe managing director of the 
IMF, said yesterday. 

He warned, however, that 
continuing successful adjust- 
ment by developing countries 
depended on the main indus- 
trialised countries achieving 
sustainable non - inflationary 
growth. He said that the Fund's 
estimate was that a satisfactory 
resolution of the debt-problem 
would depend on industrial 
countries maintaining an aver- 
age annual 3 per cent real 
growth rale over the medium 
term. 

In a speech in Brussels, M 
de Larosiere said that con- 
tinuing successful adjustment 
also depended on more dynamic 
long-term aid flows for the 
poorest nations and on avoiding 
protectionism. “ Debtor coun- 
tries can only service their 
debts if they have access to 
overseas markets for their 
exports.** he told the Centre 
d "Etudes Flsancieres in 
Brussels. 

Among the remarks We adjust- 
ment efforts already achieved 
he cited the contraction in the 


combined current account 
deficit of the non-oil developing 
countries trom “an unsustain- 
able peak ** of SllObn (£77.5bn) 
In 1981 to $67bn last year. 

At the same time, he said, 
commercial bank lending to 
non-oil developing countries 
last year was likely to be in line 
with the £l5bn-£20bn target of 
net new exposure in 1983. 

This would represent a 7 per . 
cent increase on 1982 and a 
“ necessary " slowing down in 
the unsustainable rate of 
annual Increases of 20 per cent 
prior to that. 

M de Larosiere said that 
there had also been a 
substantial improvement in the 
maturity structure of develop- 
ing countries' external debt. 
The bulk of the $20bn decline 
in 1983 in their short term 
external debt had been due to 
consolidation Into medium 
term credits. The debt service 
ratio of the non-oil developing 
countries had fallen from 23.5 
per cent in 1982 to 19 per cent 
in 1983. 

“ Recent experience shows 
that tbe institutional arrange- 
meats are in place (for debt- 
restructuring) and can be used 
when it becomes necessary," he 
said. 






Portuguese sign Alaska 
fishing accord with U.S. 

BY OUR LISBON CORRESPONDENT 


PORTUGAL and the U.S. signed 
agreement here yesterday that 
will allow Portuguese fishermen 
to bring back up to 10,000 
tonnes of cod this year from 
the 200-mile zone off Alaska. 
This will be a new venture for 
the Portuguese who have lost 
many of their traditional fishing 
grounds in the North Atlantic 
Meanwhile, Portugal and 
Spain have broken off their 
latest round of talks on fishing 
rights. These are a key point 
of contention in efforts to 
establish more balanced trade 


which currently stand at about 
3 to 1 in favour of Spain. 

A Portuguese government 
spokesman said Spanish negotia- 
tors had refused to accept a 
proposal for fishing quotas in 
the 200-oile zone and had 
returned to Madrid to prepare 
a counter proposal. 

The two countries suspended 
mutual fishing rights in 
December, 1982, following a 
push by Portugal to gain 
reciprocal benefits for Spain's 
historic rights to fish inside 
Portugal’s 12-mlle limit. 





Paul Betts visits Sophia Antipolis, the futuristic science park set above the Mediterranean 

Technopole chips among the Riviera pines' 


Swiss expect 
further growth 

fly Joh*i Wicks in Zurich 

THE SWISS economy should 
recover further this year, 
according to a government 
study group. No marked 
upswing is likely, but a return 
to growth in real terms is fore- 
cast. 

Gross national product is 
expected to rise after adjust- 
ment for inflation by some 1.5 
»er cent. This would follow a 
drop of 1.5 per cent in 1982 and 
an estimated 0,5 per cent fall 
last year. 

Domestic demand is unligely 
to change much, so growth will 
depend largely on a rise In 
export demand. Swiss exports 
are seen a sincreasing this year 
by 3 per cent in real terms. 
However, imports are expected 
To expand by something like 3.5 
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THE SITE is the French Riviera 
at its best — more than 2.000 
hectares of Mediterranean pines 
on hills, with views on one 
side of the snow-capped Alps 
and on the other of the blue 
bay of Antibes. After 15 years 
of promotion and persuasion. 
M Pierre Laffirte. the director 
I of the Ecole des Mines de Paris, 
one of the most venerable of 
the French academic establish- 
ments, has made a Utopia come 

true. 

On this remarkable site, not 
far from his home town of St 
Paul de Vence, M Laffiite has 
created what he calls a eliy 
Of wisdom, science and learning, 
i In the more mundane jargon 


square of Sophia Antipolis, the 
name he gave to what has now 
become France's largest 
scientific park. 


Sophia, his first wife's name, 
means wisdom in Greek and 
Antipolis is the Greek for 
Antibes. Around the little 
square, he has planted Newton's 
apple tree ("It really came 
from Cambridge." be says) 
among other symbols of learn- 
ing and scientific discovery. 

'* I had seen wbat they did 
at Stanford in California and 
in Japan. I felt France needed 
also to have its technopoles 

where high technology, 
research and training, the 
academic world and the 
industrial world were all 
present on one site," he 
explains. 

M Laffiite also wanted his 
park to have a strong inter- 
national and cultural character. 
“ This is not only one of the 
most important scientific parks 
ip Europe, it is the only one 
with an international vocation,'* 
he claims. 

Since the idea was first 
launched in 1969, about 70 en- 
terprises or research institu- 
tions have bought space at 
Sophia Antipolis and built re- 


search and other facilities. The 
complex is a sort of Mediter- 
ranean mini Brasilia, where 
modern, at times futuristic, 

architecture Is blended with the 
local vegetation. 

Air France has established its 
central booking computer at 
Sophia Antipolis and several 
multinational companies includ- 
ing Dow Chemical, Digital 
Equipment, Searle and Rohm 
& Haas have established them- 
selves in the park. Last week, 
the French national institute 
for computer and automation 
research opened a centre on a 
site which had been considered 
several years earlier by Rank 
Xerox. 

There are also two villages of 
250 dwellings each, two hotels 
and an International lycee. The 
park, says M Jean Ossard, a 
dose collaborator of M Laffitte. 
now directly employs 3,000 
people, which Is planned to 
rise to 5.000 people by 3985. 

" I believe that ultimately 
these types of parks will re- 
place the old industries like the 
shipyards or the steelworks. 


They form part of the evolution 
of industrial policy as the heavy 
industries become increasingly 
dislocated. These parks will be- 
come the new industries of the 
future for countries like ours,” 
argues M Laffitte. 

He estimates that there 
should be at least 20 such 
scientific parks in France; the 
French Industry Ministry is 
currently reviewing an Internal 
study which envisages the 
possible creation of eight such 
complexes. 

Apart from Sophia Antipolis, 
the other main French “ techno- 
pole” is around the city of 
Grenoble, closely integrated 
with the industrial and academic 
tissue of the area. This is 
France's *' mini Silicon Valley.” 
with its own crop of small high- 
tech industries, especially con- 
centrated in robotic and automa- 
tion technologies. 

In contrast Sophia Antipolis. 
while connected with the local 
universities, training establish- 
ments and to some extent indus- 
tries. is more independent Yet 
M. Ossard, sees it as a model 


that could be exported else- 
where. To build a technopole, 
he says, you need an inter- 
national airport (Uke Nice in 
this case); a university centre: 
high technology industries in 
the area; international cultural 
and social infrastructures (the 
Riviera, he adds, has plenty of 
them); and a good site. The 
Bordeaux area would be another 
good candidate, he suggests. 

Sophia Antipolis is also un- 
usual for a country like France 
in that it began as a private 
non-profit-making venture. “We 
started with no money and we 
got the whole thing going in fits 
and starts on bank loans after 
buying the first 40 hectares for 
FFr 1“ (£90,000; explains M 
Ossard. 

The concept provoked a good 
deal of scepticism, especially at 
the beginning "The two oil 
shocks in the 70s did not help," 
acknowledges M Laffitte. But 
as the complex started develop- 
ing and more and more big cor- 
porate names come in the cen- 
tral and local authorities began 
taking increasing interest in pro- 


per cent. 

This will mean a further 
widening of the trade gap, 
which last year reached 
SwFr7.34bn t£2.32bn). 
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Of contemporary high techno- 
logy. it is a “ technopole." 

M Laffitte is not frightened 
i of hyperbole or symbols. “I 
1 wanted to build on this site a 
I city focused on the future; an 
I intellectual centre for scientific 
thinking.” he said in the main 



moting and completing the pro- 
ject. 

“ We always new Sophia Anti- 
polis would eventually succeed 
as a real estate development. 
How could you fail with such 
a sire?” says M Ossard. If the 
scientific park had collapsed, the 
banks would have got their 
money hack by cashing in on 
the value of the land. 

But not all the problems 
have disappeared. The pro- 
posal by a Toyota subsidiary to 
establish a research centre at 
Sophia Antipolis is being 
opposed by the Industry 
Ministry. 


The Ministry will allow the 
Toyota subsidiary to establish 
itself only on the basis of a 
joint venture with a French 
company. Industrial espionage 
appears to be at the root of the 
concern, although other Admin- 
istration officials see no 
objection to the Japanese 
investment. 

For M Laffitte. its presence 
would be a symbol of the 
international vocation of 
Sophia Antipolis. with 
Japanese, Americans and Euro- 
peans grouped together (n the 
pine woods above Antibes. 
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AMERICAN NEWS 



DS will 

dominate agenda 
of GAS meeting 


BY HUGH O’SHAUGHNESSY 

LATIN American countries will 
be seeking new -ways of main- 
taining pressure on the more 
developed countries for. a reduc- 
tion of interest rates and com- 
missions paid in reschedulings 
of their $310bn debt in a gather- 
ing due to take place under the 
aegis of the Organisation of the 
American States later this 
month. 

Senator Manuel Ulloa, a 
former Peruvian Prime Minis- 
ter, is .tipped to chair a sub- 
committee established by the 
OAS Special Committee on 
Finance and Trade and charged 
with trying . to match the 
region's growth prospects with 
its ability to pay its debts. 

Sr Ulloa took a prominent 
part in the Latin American 
economic summit which was 
held in - Quito; the ■ capital of 
Ecuador last month as a result 
of which the Latin American 
countries stated that they would 
not be pressed into paying more 
in debt servicing than the 
demands of economic develop- 
ment would allow. 

The subcommittee is to project 
the growth of Gross Domestic 
Product and per capita income 
from now until the end of 1986. 
It will attempt to reconcile the 
demands of the international 
■finanrifli community with “ soci- 
ally, politically and economic- 
ally acceptable levels of income 
and consumption." 

- - The subcommittee, the venae 
of whose meeting has yet to 
be fixed, is to present its 
conclusions before the end of 
next month. These are likely 
to reiterate Latin American 
demands for easier payment 
terms and to set comparatively 
little store by the arguments 
adduced by the governments of 


lending countries and the com- 
mercial banks. 

An attempt to promote a 
broader dialogue is being 
mounted by the Inter-American 
Development Bank which is to 
hold its annual meeting at the 
Urugnyan resent of Punta del 
Este at the end of next month. 
Officials are hoping that the 
presence of representatives of 
the governments of industrial- 
ised countries such as the U.S., 
Britain and France, a large 
number of commercial bankers 
and governmental delegations 
from Tjitin America will set the 
scene for a quieter and more 
multilateral approach to the 
problem of the region’s debt. 

According to international 
bankers, the agreement -over 
the weekend between the newly- 
established civilian government 
of Argentina and that of 
President Jaime Lusinchi of 
Venezuela which was inaugur- 
ated in Caracas last Thursday 
may -not prove very far- 
reaching. 

It was announced that the 
two countries would seek to 
co-ordinate their policies on 
international debt questions. 
In some financial circles it is 
felt that the strategic policy 
with regard to Latin American 
debt is being co-ordinated 
between Brazil, the largest 
debtor, and Mexico where both 
governments have decided to 
follow a policy of co-operation 
rather than confirmation with 
their creditors. • 

Such cooperation limits the 
room for manoeuvre for those 
debtor countries which seek to 
take unilateral action against 
creditors and set ceilings on 
the amount of foreign exchange 
they are prepared to devote to 
debt servicing. 


Shultz visit to Grenada 
underlines U.S. interest 

BY HUGH O'SHMJGHNESSY IN LONDON AND 
CANUTE JAMB IN KMGSTON 


THE CONTINUING UJS. interest 
in Grenada and the Eastern 
Caribbean in general Is under- 
lined by the visit of Mr George 
Shultz, UB. Secretary of State, 
to today's independence day 
celebrations in St George’s. 

Paratroopers from . the 82nd 
airborne division which led the 
invasion of the . Island, on 
October 25 are to give a para- 
chute -display at Queen’s Park, 
in the Capital, ahd'Mr Shultz 
may sign -a new aid agreement. 

Britain will be represented by 
Mr Giles . Bullard, the non- 
resident High- . Commissioner, 
and HMS Plymouth which has 
been carrying out training exer- 
cises in the idnjty. 

The visit oCthe.U.S. and 
British forces comes at a time 
when Washington Is doing its 
best to re-establish the Grenada 
Defence Force whose role was 
taken over bj r the People’s 
Revolutionary Army during the 
prime ministership of the late 
Mr Maurice Bishop. Grenadian 
soldiers are -being -sent for train- 
ing by U.S. personnel in neigh- 
bouring islands. 

"We are not ; involved here 
in any training of Gr en adi ans . * 1 
said Col Lester Ogilvie, second- 
in-command of the Caribbean 
force in. Grenada; "but Grena- 
dians are being sent to other' 
islands where these training 
facilities exist.”. 


UJS. military instructors 
have been assigned to almost 
all the islands of the Common- 
wealth Caribbean to train local 
personnel. 

- Washington is encouraging 
Britain to take a more active 
part in the security operation 
In the Eastern Caribbean by 
expanding its police training 
programmes. 

Under. ELS. legislation, the 
Administration . is debarred 
. from giving assistance to 
foreign police forces. But in the 
case of the Eastern Caribbean, 
this provision is being effec- 
tively modified by assistance 
being channelled to those parts 
of the local police forces which, 
like the Special Service Unit in 
Dominica, are to all intents and 
purposes performing military 
duties. 

In St George’s, Sir Eric 
Gairy, the former Prime Minis- 
ter who returned from exile in 
.the U.S. on January 2L con- 
tinues to make his presence 
felt. 

After an interview with Sir 
Paul Scoon, who he appointed 
governor-general during his 
prime ministership, Sir. Eric 
Eric said: “I told him in prin- 
ciple I disagree with its (the 
interim Government’s) consti- 
tutionality, but I was not going 
to oppose it in the interest of 
Grenada.” 


Brazil and 
Bolivia plan 
joint action 
on drugs 

By Andrew Whitley in 
Rio de Janeiro 

THE PRESIDENTS Of Brazil and 
Bolivia are expected to discuss 
today joint action against the fast 
growing and highly lucrative 
cocaine traffic to the U.S. and 

Western Europe. 

President Joao Figueiredo of 
Brazil will meet with President 
Sr Hern an Silas Zuazo of Bolivia 
in Santa Cruz, eastern Bolivia. 
Sr Figueiredo arrives fresh from 
meetings yesterday in Brasilia 
with Mr George Shultz, the U S. 
Secretary of State. 

According to the U.S. State 
Department, officials travelling 
with Mr Shultz were intending to 
make a plea for stiffer action by 
Brazil against the drug traffic. 

In recent months, the swell- 
ing flow of unprocessed cocaine 
from the rich producing regions 
around Santa Cruz has largely 
been switched from its former 
treatment and transhipment 
point In Colombia to locations in 
Brazil. Rio de Janeiro and Sao 
Paulo have become major 
entrepots for the illegal trade. 

One reason for the change 
of route, U.S. officials believe, 
was last year's change of 
administration in Bolivia, after 
many years of rule by military 
juntas closely linked to the 
drugs trade. The new civilian 
government of President Silas 
Zuazo has attempted to crack 
down on cocaine exports, but 
has had less success in con- 
trolling its production. 

In its defence. Brazil can 
point to the fact that inter- 
ceptions of cocaine at its inter- 
national airports have doubled 
over the past year. But this 
could also be viewed as further 
evidence of how much more is 
passing through the country. 

Unmarked light aircraft are 
known to bring the cocaine 
"base” from Eastern Bolivia 
across the virtually unguarded 
Brazilian frontier to farms in 
Mato Grosso state. From there 
it is shipped to Sao Paulo and 
Rio de Janeiro, where many 
of the clandestine processing 
laboratories are believed to be 
On a more mundane, but 
nevertheless still lucrative note, 
Bolivian officials are likely 
today to press their Brazilian 
counterparts for a decision on 
the longstanding proposal to 
pipe natural gas from eastern 
Bolivia to the Sao Paulo 
region. For their part, the 
Brazilians are believed to be 
unready to make any firm com- 
mitments 

GE wins Pentagon 
engine contract 

By Terry Dodsworth in New York 

GENERAL ELECTRIC, the 
diversified UJS. electrical group, 
has broken Pratt and Whitney’s 
hold on the lucrative U.S. jet 
fighter engine market with a 
one-year contract for the pro- 
duction of a new generation of 
engines. 

The deal will give GE 75 per 
cent of the Pentagon’s orders 
for this category of engines in 
fiscal 1985, which begins on 
October 1. This leaves the other 
25 per cent to Pratt and 
Whitney, a subsidiary of United 
Technologies. 

Pratt and Whitney was 
recently involved in a bitter 
controversy over the price of its 
spare parts on military contracts, 
and the Air Force pointedly 
stressed in announcing the 
agreement that GE had offered 
a better deal on replacements, 
and an “excellent” warranty. 
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Tim Coone, recently in San Salvador, reports on the impasse over the planned elections 

Death squads dilemma for U.S. in El Salvador 


ON THE SURFACE, San Sal- 
vador is a city of relative peace 
and apparent prosperity. Day- 
time crowds throng the city 
centre shops where the shelves 
are crammed with imported 
goods bought with dollars pro- 
vided by the U.S. Government 
to keep the economy afloat. 

At night however, shooting 
can be heard in the suburbs. 
Estate cars with blacked -out 
windows, glide quietly through 
the empty streets like prowling 
sharks. These are the vehicles 
of the notorious death squads. 

Those associated with opposi- 
tion to the far Right— trade 
union leaders, university lec- 
turers, political figures, journal- 
ists, unemployed youths, have 
fallen victim in their thousands 
to the death squads. Bodies are 
found shot through the head, 
hands tied behind their backs 
with wire. 

Recent reports have linked 
the political assassins with some 
of the highest levels of com- 
mand of the army and sivurity 
forces, and it is becoming 
increasingly apparent that little 
can be done to stop them with- 
out effectively disembowelling 
the officer corps of the armed 
forces. 

According to one prominent 
university professor: “We all 
live in fear, waiting for that 
knock on the door. A recent 
declaration published by a 
number of top army officers 
condemning the activity of 
these death squads, contained a 
number of names known to be 
directly linked to them.” 

This is the dilemma facing 
the Reagan Administration in 
formulating its policy towards 
El Salvador. Under UJS. pres- 
sure, the country has started 
campaigning for the presiden- 
tial elections due to be held on 
March 25. but without the 
FMLN-FDR guerrillas, who 
refuse to take part. 

In the words of one political 
observer, “ to fight the elections 
you need 3.000 signatures to 



Victims of the "death squads” ... an all too familiar sight 


register as a political party. 
Who In their right minds, Left 
of the Christian Democrats, Is 
going to sign such a list in the 
present circumstances?” 

The military situation has 
continued to shift in favour of 
the guerrillas. The U.S. solu- 
tion. recently proposed by the 
Kissinger Commission and en- 
dorsed by the White House, is 
to send more military aid to El 
Salvador. But a U.S. embassy 
official in San Salvador admitted 
that the only way the country 
could be pressured over the 
death squads was by threaten- 
ing to cut military aid. 

Without the aid the army 
would collapse. With it, there 
is no way to stop the political 
killings. The dilemma is made 


worse for the U.S., because the 
military aid is the “ shield ” 
behind which free elections, the 


(According to a 
prominent 
university professor, 
everyone lives 
in fear, waiting 
for that knock 
on the door? 


cornerstone of the Government’s 
hopes of stabilising the country 
are to take place. 

Sr Francisco Quinones, presi- 


dent of the Government- 
sponsored Peace Commission, 
which has so far been un- 
successful in persuading the 
guerrillas to participate in the 
elections, is also the presiden- 
tial candidate for the small but 
influential Popular Salvadorean 
Party. 

He estimates that no party 
will achieve sufficient votes for 
an outright victory, although 
the Christian Democrats will 
probably gain the largest share. 
The various Right-wing parties 
will then unite in a coalition, 
he ' believes, probably with 
Major Roberto D'Aubqjsson, 
leader of the far-Right Arena 
Party, as president, to keep out 
Sr Napoleon Duarte, the 
Christian Democrat candidate. 


The Christian Democrats 
offer, for the U.S. at least, the 
last hope of a moderate govern- 
ment which could prevent a 
polarisation of the majority of 
the population that has so far 
remained outside the war. But 
that hope is becoming more 
remote. 

The Christian Democrat trade 
union federation, the UPD, with 
some 200,000 members, receives 
funds from the U.S. trade union 
federation the AFL-CIO. It has 
recently challenged the far 
Right over the new constitution 
and the truncated agrarian 
reform movement Several of its 
leaders have been killed as a 
result and those surviving now 
rarely sleep in the same bouse 
two nights running. 

Major D'Aubuisson himself 
has been accused of having 
direct links to the death squads 
and his hard-line anti- 
com mourn an and well-known 
contempt for U.S. liberalism, 
especially over human rights, 
leaves little hope of an end to 
the political assassinations if 
he becomes president. 

For the guerrillas, however, 
he wiH be the perfect villain 
to unite the opposition, in the 
same way as was the univer- 
sally despised President 
AnaSfasio Somoza in Nicaragua 
shortly before the Saudi rrrs Las’ 
victory in 1979. “ The U.S. can- 
not afford 4o 'have a favourite 
candidate," says Sr Quinones. 
“ because it will have to deal 
with whoever wins.” 

Is there any chance of a deal 
with tbe guerrillas? The Govern- 
ment insists on their participat- 
ing in the elections, the 
guerrillas insist on power- 
sharing first and then they will 
talk about elections. 

It is an impasse that will be 
broken only by a shift in the 
military balance, and if the 
death squads cannot be reined 
in, the White House may 
shortly have to face some 
embarrassing decisions. 
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FRANCE AND BRITAIN AGREE NUCLEAR PROGRAMME 


Fast breeders to go ahead 


BY DAVID FISHLOCK, SCIENCE EDITOR 


IN LONDON this morning the 
chairmen of the Central Elec- 
tricity* Generating Board and 
Electricity de France will sign 
an agreement to collaborate in 
the development of the com- 
mercial fast breeder type of 
reactor. 

The bilateral agreement 
between the two utilities follows 
the signing, by five European 
ministers, last month of an 
inter-govemmental agreement 
pledging a pooling of fast 
reactor research and develop- 
ment programmes (R & D) 
totalling about £300m a year. 

Britain and France have the 
most advanced, fast reactor 
K & D programmes in. the 
western world. Id each case 
operating experience centres on 
a 250 Mw prototype fast reactor, 
designed and operated by the 
nuclear R & D agency la each 
country: PFR at Dounreay in 
Caithness and Phriiix at 
Marcoule in the Rhone Valley. 
Both prototypes were commis- 
sioned in the mid-1970s. 

But where as Ph£mx has 
delivered 12m megawatt-hours 
of electricity, the PFR has 
delivered less than 1.5m Mwh. 

PFR’s big problem has been 
the steam generators, the boiler 
systems which turn nuclear heat 
into high-pressure steam. 
Engineers call the steam 
generator the “ Achilles’ heel of 
the fast reactor." Every big 
fast reactor in the world— in- 
cluding Phfinlx — has suffered 
some trouble with, this com- 
ponent The UK Atomic Energy 
Authority, which, operates the 
PFR. may have suffered more 
than others because it attempted 
to go in one step to an 
ambitious design believed suit- 
able for a commercial-size fast 
reactor. 

In the event its PFR has 
been dogged since 1974 by a 
series of leaks; far more than 
Phenix, with its much simpler 
steam generators, considered 
unsuitable for scaling up to 
commercial size. 

As a result the UK Atomic 
Energy Authority is under- 
taking a £2 Dm replacement 
programme for the intricate 
assemblies of pipework wherein 
the leaks have occurred. It 
involves replacing the reheater 
tube bundles and superheater 
tube bundles for each of the 
three steam circuits of PFR. 

It contains two miles of 
ferritic steel tubing, assembled 
by advanced manufacturing 
techniques. It has been made 
under a contract carried out 
jointly by NEI - Nuclear 
Systems and Babcock Power. 


Design and development of the 
new steam generator com- 
ponents has been supervised by 
the National Nuclear Corpora- 
tion, responsible for component 
development for the commer- 
cial fast reactor. 

At the core of the steam 
generator problem is the fero- 
city of the corrosion which can 
occur should traces of steam 
find their way from the steam 
generators into the circulating 
molten sodium metal from 
which they are extracting 
nuclear heat. 

Early in the life of the 
reheaters and superheaters, 
leaks developed in the tube-to- 
tube plate welds. Two such 
leaks were repaired but a 
third, in a rebeater, caused 
such severe corrosion cracking 
round the weld, as a result of 
the caustic soda formed in the 
steam-sodium reaction, that the 
reheater has not been used 
since. 

The replacement tube bundles 
are of essentially the same de- 
sign as the originals, with two 
important exceptions. The basic 
material has been changed from 
austenitic stainless steel to fer- 
ritic steel, more resistant to 
stress corrosion cracking. Also, 
all tube welds in contact with 
molten sodium have been 
eliminated. 

The third major component 
of PFR steam generators is the 
evaporator units. These sprang 
many small leaks, starting in 
1974, and totalling about 75 so 
far. The evaporators have been 
refurbished in situ, using tech- 
niques described by Dounreay 
staff in this month’s issue of 
Nuclear Engineering Interna- 
tional. 

These evaporators consist of 
nearly 500 U-tubes of ferritic 
steel. 25 mm in diameter. They 
are heated by molten sodium 
circulating from the reactor at 
450 degrees C, surging past the 
tube bundle at the rate of 
almost a tonne a second. Each 
evaporator has LOOO welds, 500 
on the inlet and 500 on the out- 
let side. All the leaks have been 
in the tube-to-tube plate welds 
which anchor the upper ends of 
the U-tubes. They allowed 
steam to leak into the space 
above the level of molten 
sodium, filled with argon, at low 
pressure, as the sketch shows. 

Attempts to arrest the stress 
corrosion cracking which accom- 
panied the leaks, by shot-pe err- 
ing the welds, proved unavail- 
ing: The incidence of leaks con- 
tinued to increase. This has 
now been attributed to 
* ageing " of the weld material 



Above shows the technique for welding tubes in the steam 
generators while below shows the Dounreay station where 
fast breeder work Is underway 



-—it has hardened and become 
stressed with age — and to an 
accumulation of caustic soda 
and other impurities in the 
sodium reactor coolant. 


The Dounreay scientists say 
that laboratory tests have shown 
such an aged component “ to be 
vulnerable to a wide range of 
aggressive environment” They 
decided the weakness must be 
removed. 


The remedy finally adopted 
was to bypass tile welds by in- 
serting sleeves into the tubes to 
provide an extra barrier against 
any flaws in the welds. It meant 
developing an explosive welding 
technique to attach the upper 
section of the sleeve to the tube 
plate, and a brazing technique 
to attach the lower end of the 
sleeve to the tube. The integrity 
of the sleeve and its joints is 
designed to provide a complete 
seal even if the original weld 
should crack completely, right 
rounds its circumference. 


Northern Engineering Indus- 
tries automated and carried 
out this resleeving operation, 
starting in the autumn of 1982. 
The first refubished evaporator 
is now finished, the second is 
almost ready, and the third is 
scheduled to be back in service 
by mid-summer. 

When the refurbishing of PFR 
is complete, the UK AEA will 
have a testbed for what is ex- 
pected to be the design of steam 
generator for a commercial 
demonstration fast reactor of 
the 1990s, at about one-fifth of 
full-scale. In anticipation of a 
growing involvement with the 
fast reactor, the CEGB has just 
created a fast reactor engineer- 
ing and technology branch at its 
Construction Division’s head- 
quarters at Bara wood, headed by 
Dr Bob Hall from its Berkeley 
Nuclear Laboratories. The 
CEGB is expected to contribute 
increasingly towards the UK 
AEA's £100m-a-year fast reactor 
budget. 


The case against links 
to the mainframe 


TEE GROWTH of the personal 

computer industry is already 
astonishing. The latest fore- 
casts suggest total world wide 
installations will reach 80m 
units by 1987. (It Took the car 
industry 63 years, and the tele- 
phone industry 76 years, to 
reach that level of penetration.) 

While the low cost home com- 
puter dominates the number of 
units sold, machines for busi- 
ness use account for most of 
the value. The total value of 
PC shipments in 1987 is ex- 
pected to exceed that of all 
other computers combined. 

These figures include replace- 
ments for existing machines 
such as data processing ter- 
minals and word processors, but 
the greatest thrust in the U.S. 
comes f ro m "end user comput- 
ing,” the use of personal com- 
puters by white-collar workers 
without computer training. 
Those mast affected so far are 
middle managers, followed by 
senior executives and all types 
of professionals. 

They primarily use personal 
computers for data analysis, 
modelling, creation of local 
files and word processing. Fore- 
casts in the U.S. predict at least 
one out of every two office 
workers will have a personal 
computer by 1990 — many 
expect the ratio to be much 
higher. 

Corporate data processing 
managers have a dear view of 
this ** explosion.” Thev fear 
information chaos and duplica- 
tion. The wrong data, lack of 
security, documentation, stan- 
dards and compatibility. It is 
not difficult to find horror 
stories to support their view, 
including a departmental 
manager spending half of his 
time on programming or creat- 
ing 50 or more disks full of 
Information. 

They also feel that users will 
want to use the PC to gain 
access to data held on the main. 
frame and for other functions 
such as managing. 

But there is also a. quite dif- 
ferent view, and it is that end 
user computing should be 
allowed to evolve in its own 
way and that attempts by DP 
departments to absorb it into 


their own strategies will only 
result in re Dressing its growth 
and stunting the Innovative and 
creative talents within a user 
denartment. 

In evaluating these two 
views, it may be helpful to 
examine briefly tile need that 

end users have to access central 
databases. The first example 
is the personnel manager of 
a larse UK group who had in- 
stalled his own departmental 
computer for maintaining per- 
sonnel records. Bis first step 
was to transfer the mainframe 
personnel files, which centred 
around payroll information, into 
?us departmental database. M 
The end of the first year his 
staff had restructured these 
files several times in order to 
meet their own needs, and had 
recreated ffae contents almost 


Professional 

Personal 

Computing 


Connecting personal micro- 
computers to the mainframe so 
executives con have access to 
the corporate files is a major 
objective for many companies 
and their data processing sup- 
pliers. Here Frank Clyn Jones, 
formerly with IBM and note a 
consultant to ICL, presents evi- 
dence that they may be mis- 
guided. 


as if they had started from 
scratch. There was only- a 15 
per cent overlap between the 
mainframe database and the 
files which they developed. 

This department was mainly 
concerned with recruitment, 
tr aining and pensions. The 
director of human resources of 
another firm, who as pant of a 
strategic p lanning team, has to 
match management skills on a 
European basis to future pro- 
duct and marketing changes 
over the next five years. He 
has boat up a specialised data- 
base that is different again. 

Line managers are beginning 
to create personnel records on 


PCs relating to the staff that 
resort to them. They use this 
information in making decisions 
about tiie performance of their 
staff and the coaching, tra ining 
and support they need. They 
record details about their Staff 
that are only available to them. 

Almost any function could be 
used to illustrate the point But 
few managers have yet reached 
the stage of analysing their 
personal and departmental in- 
formation needs to this extent 
When they do, it could prove 
to be tiie real heart of the 
information revolution. 

There appear to be no short- 
cuts in end user computing. 
After the PC is installed there 
can be a period of experimenta- 
tion and learning which can 
take eighteen months. This is 
when the user is “learning to 
drive.” He will probably start 
with a spreadsheet and ft may 
take a month or two before he 
is comfortable with his first 
application and moves to his 
second. At some stage he will 
use a database program, create 
a file, and start to become 
familiar with techniques of 
analysing and plotting data and 
asking “ what If?” questions. 

A stage may he reached when 
he gets fed up with creating 
and maintain^ his own files and 
may like to believe that the 
central database is a solution 
to his problem. But for the 
majority a central database 
will not suffice and the next 
step may be to organise a 
departmental effort in creating 
and maintaining group files. 
This in turn will involve much 
trial and error, and many false 
starts and blind alleys. But It 
is the process whereby depart- 
mental skills will be raised and 
presents a glorious platform 
for innovation and creativity. 

Those executive manage- 
ments who opt for this alter- 
native approach will still have 
to exercise strong control but 
their emphasis will be on 
encouraging end users and end 
user departments to develop 
their own skills and solutions. 


The opinions expressed in this 
article are the uniter's own and 
are not necessarily held by 
either IBM or ICL. 


End users are constantly 
bring told what they need 
such as the multifancatlon 
workstation, for example, 
combining messaging, with 
computing. But with which 
group will professionals wish 
to exchange messages? 


Surely it Is the same group 
they communicate with by 
telephone? Should not 
messaging then be an exten- 
sion of the telephone? 

A handset, equipped with ' 
screen and keypad is Inexpen- 
sive and it would seem logical 


to replace all telephones at 
one go. Ideally then we 
should instal a digital 
exchange. In this way we 
would achieve a critical mass 
overnight; and speed up the 
development of the national 
teletex network. 
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Robotics 


Moving 

vertically 


A ROBOT recently developed 
by Fatrey Automation of 
Swindon is proving useful 
where the need is to move 
components within a single 
verlcal plane. 

An arm with wrist and 
grippers at its lower end 
slides up and down and at 
the same time can be moved 
horizontally on an overhead 
gantry. 

The robot Is already being 
put to good use at Precision 
Dippings Marketing of Yate, 
near Bristol, where a process 
to make rubber components 
results in unpleasant ammonia 
fumes. 

It takes formers from a con- 
veyor and progresses them 
through a series of dipping 
operations before putting 
them back on the conveyor 
for final drying; 

After each dip, the wrist 
on the gripper is rotated to 
ensure a regular flow of 
material and an even pro- 
duct. 


Design 


Factory 
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test systems 


Schlnmberger has bought to- 
gether its subsidiaries con- 
cerned with factory manufac- 
turing systems into a unit to 
be called CAS, Computer 
Aided Systems. 

The new management 
grouping will embrace Fair- 
child Test Systems and Mem- 
brain (both in board and 
component automatic test- 
ing), and the computer 
aided design, manufacture 
and draughting operations of 
Applicon, MD5I and Benson. 

Group manager of CAS is 
Mr Jimmy Lee, formerly 
executive vice president of 
Fairchild Test Systems. More 
In the UK from Merab rain on 
0202 803535. 
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WORLD TRADE NEWS 


UK seeks to settle 
trade row with U.S. 
over sovereignty 

BY CHRISTIAN TYlSt, TRADE EDITOR 


THE BRITISH Government 
embarks today on an attempt 
to get a lasting settlement of 
disputes about sovereignty that 
have plagued trading relations 
between the U.S. and her Euro- 
pean allies: 

The conflict arises from the 
application of U.S. law to Ameri- 
can subsidiaries registered 
abroad and to European com- 
panies that employ U.S. com- 
ponents or technology. The 
British, along with other Nato 
governments, claim that this is 
a breach of national sovereignty. 

Extraterritorial reach of U.S. 
export controls and anti-trust 
law — sometimes codenamed 
**ET"— has antagonised busi- 
nessmen on both sides of the 
Atlantic, who claim it has 
damaged sales and investment 
in third markets. 

Four British officials, led by 
Mr Christopher Roberts, a 
deputy secretary at toe Depart- 
ment of Trade and Industry, 
and Sir Ian Sinclair, QC, legal 
adviser to toe Foreign Office, 
hold toe first of a series of 
meetings in Washington this 
week. 

Even if toe issue of principle 
cannot quickly be overcome, 
they hope to reach a settlement 
within six months that would at 
least prevent political ructions 


in future. 

The mission coincides with 
toe visit to the U.S. of Mr 
Norman Tebbit, Trade and In- 
dustry Secretary. Mr Tebbit 
will be raising toe question in 
relation to recent complaints 
about export controls over 
advanced American computers 
already in toe UK and toe Sow 
of scientific and commercial 
information. 

America’s use in 1982 of 
export controls to try to enforce 
an embargo of European sup- 
plies for toe Soviet Union’s gas 
pipeline to West Europe 
prompted toe UK to retaliate 
with the Protection of Trading 
Interests Act. 

Since then, the “ E.T.” con- 
troversy has broken out again 
over Laker Airways’ $lbn anti- 
trust damages claim in toe U.S. 
against British Airways, British 
Caledonian and eight other air- 
lines. BA has been seeking 
protection from U.S. law in the 
British courts. 

For their part, toe Americans 
are expected to seek tougher 
measures in toe Cayman 
Islands, a British dependent 
territory, where, they say, bank- 
ing secrecy laws have served to 
protect launderers of drug- 
trafficking money. 


Hoechst clinches contract 
for Saudi plastics plant 

BY CARLA RAPOPORT 

HOECHEST OF West Germany, 
through its engineering subsi- 
diary Uhde, has won the engi- 
neering design, equipment pro- 
curement and construction 
assistance contracts for a $400m 
plastics plant to be built in 
Jubail, Saadi Arabia. 

Uhde was chosen by the pro- 
ject’s joist-venture partners, 

Sandi Basic Industries Corpora- 
tion and Lucky Group of South 
Korea. When, complete, toe 
plant will produce 300,000 
tonnes per year of vinyl 
chloride monomer (VCM) and 
200,000 tonnes per year of poly- 
vinyl chloride (PVC). The two 


products are intended to be used 
in toe domestic manufacture of 
pipes, electrical wires and 
cables when toe plant comes on 
stream in 1986. 

• The Dubai Government and 
Imperial Chemical Industries 
yesterday announced the re- 
opening of a factory to make 
high explosives at Jebei Alt 
Dubai. 

The factory is now being run 
by toe new company. Emirates 
Explosions, which is 49 per cent 
owned by ICI. ICI bought its 
share from Spanish partners 
last June, following toe suspen- 
sion of production in 1982. 


Abu Dhabi may 
seek Industrial 
joint ventures 

By our Abu Dhabi Correspondent 

ABU DHABI may soon be 
seeking joint ventures with 
foreign companies in Govern- 
ment-owned industry outside 
toe oil sector. 

The British-based consultants, 
W. S. Atkins, recently com- 
pleted a blueprint for non-oil 
industry, which is now awaiting 
Executive Council approval. 
The blueprint covers a 15-year 
period, starting this year, for 
both public and toe private 
sectors. 

According to Mr Essa Ateek; 
head of toe General Industry 
Corporation (GIC), which 
licenses private industry in Abu 
Dhabi, toe corporation will 
seek joint ventures with foreign 
companies . • where the feasi- 
bility of a project can be 
proved. The Abu Dhabi Govern- 
ment would hold at least 51 
per cent of the equity in any 
such projects. : 

At present GIC ventures 
include flour- -mills, and silos 
and plants to- produce cement, 
concrete blocks, bricks and 
lime as well as paper bags and 
plastic bags. _ 

The major difficulties for 
local industry here, according 
to Mr Ateek. -were the small 
size of toe home market and 
the - cost of imported raw 
materials. But several indus- 
tries now export to elsewhere 
in toe Gulf. 


Bechtel signs 
oil-gathering 
project deal 

By Angela Dixon In Abu Dhabi 

BECHTEL of the U.S. in joint 
venture with toe Arab 
Engineering company (Aree), 
has signed a contract for a 
surface oil-gathering scheme 
on the onshore oilfield of Bu 
Hasa in Abu Dhabi. Total 
value of the project is expec- 
ted to be around 8200m. 

The project win consist of 
Installation of production 
manifolds and testing facili- 
ties at three new production 
stations and central facilities 
at Bn Hasa. 

Engineering design, pro- 
curement and management of 
the project will be carried out 
by toe joint venture, and will 
be executed entirely in Aba 
Dh&bL 

First conceived by 
the Organisation of 
Arab Petroleum Exporting 
Countries (Oapec), Arec was 
formed In 1981 to provide 
engineering services for toe 
petroleum industry. The 
company has already been in- 
volved on a joint venture in 
several Abu Dhabi projects, 
including phase one of an 
enhanced recovery scheme on 
toe same oilfield, using water 
Injection methods and a 
$400m project for toe con- 
struction of wellhead jackets 
offshore. The company has an 
authorised capital of $20m. of 
which 812.7m is subscribed. 


EEG puts anti-dumping 
duty on Spanish steel 

BY PAUL CHEESEMGHT IN BRUSSELS 


the EEC has increased pres- 
sure on Spain to reach a steel 
trade agreement for this year 
by making definitive a pro- 
visional anti-dumping duty on 
concrete reinforcing bars. 

On toe basis of a dumping 
margin of 12.4 per cent, a figure 
reached without toe co-opera- 
tion' of Spanish exporters, the 
rate of duty has been set at 
Ecus 38.79 (£22.11) a tonne, the 
European; Commission said 
yesterday. . 

The derision to make the duty 
definitive, at the same rate as 
that set In November for the 
provisional duty, signals the 
EEC’s continuing disquiet with 
the level . and .distribution of 
Spanish steel sales. 

The main market affected Is 
West ‘ Germany. Roughly half 
Spain's steel exports to the 
EEC go- to West Germany. In 
the. case of concrete reinforcing 
bars, 90 - per cent of Spanish 
sales have been concentrated on 

^STSinWi penetration of 
the market— 15-4 per cent— is 
seen to pose a threat to the 
sales *£ EEC suppliers in a cate- 
gory of steel product which is 
oiltaide toe price con- 


trols because of relatively stable 
demand. 

Spain is one of a half dozen 
suppliers with which the EEC 
has not yet negotiated a sales 
control agreement for this year. 

The European Commission’s 
negotiating mandate includes 
the demand that sales be 
spread around the EEC and 
that deliveries not be bunched 
in any particular period. 

Spain’s insistence on access 
to toe German market and the 
Bonn Government’s demand 
that supplies be reduced to toe 
level of toe late 1970s, despite 
a build-up since then, has re- 
sulted in an impasse. 

West German calls for a more 
rigid control of the steel trade 
In general and Spanish exports 
in particular emerged strongly 
last autumn as toe Government 
responded to pressure from 
toe domestic industry. 

The imposition of anti-dump- 
ing duties is a weapon toe EEC 
has held in reserve for sup- 
pliers who breach “voluntary 
restraint agreements.*’ The 
Commission noted last year that 
Spain had not always kept to 
the terms of such agreements, 
citing toe sales of wide-flanged 
beams in Germany during 1982. 


Nicholas Hirst in Toronto reports that economic nationalism is less of an obstacle 

Canada eases curbs on foreign investment 


THE CANADIAN Government 
of Prime Minister Pierre 
Trudeau has quietly but 
sharply shifted direction to en- 
courage new foreign investment. 

The most marked change has 
come in toe operation of the 
Foreign Investment Review 
Agency (Fira) which vets all 
proposed overseas investments 
in Canadian industry. 

After the Liberal Govern- 
ment’s return to power in 1980 
on a platform promising greater 
Canadian control of domestic 
industry, foreign investors 
saw Fira again as a strong 
deterrent to investing in 
Canada. Its activities impaired 
relations with the U.S., Canada’s 
main trading partner, which 
controls 80 per cent of the 
foreign investment in toe 
country. 

The percentage of proposed 
takeovers or new foreign ven- 
tures approved dropped to 
below 90 per cent for the first 
time in several years and the 
number of applications with- 
drawn during the review pro- 
cess soared. Fira maintains that 
many of the withdrawals 
occurred as a result of the re- 
cession, but complaints about 
the length of time taken to give 
decisions flooded in. Between 
March 1981 and March 1982 toe 
number of applications by 
foreign companies awaiting 
approval rose from 163 to 331. 

Fira now processes most 
applications in less than 60 
days. During the early period 


of the present Government 150 
days or more was common. In 
toe first half of fiscal 1983-84 
the approval rate rose to 99 per 
cent. As one bank economist put 
It: “ It’s hard to walk into 
their offices without getting 
* approved ’ stamped on your 
forehead." 

The change of attitude is 
underlined by toe Government’s 
(ready acceptance of an un- 
favourable ruling of an 
arbitration panel of the Geneva- 
based General Agreements on 
Tariffs and Trade t'Garr). The 
panel ruled that Fira’s habit of 
frequently requiring foreign 
investors to sign agreements 
favouring Canadian suppliers 
contravened toe Gan's rules. 
A meeting of toe Gatt council 
in Geneva today is likely to 
accept the panel's finding, and 
as a result, toe council will seek 
an explanation from Canada as 
to wbat it intends to do about 
it. 

The likelihood is that 
Canada will agree to change its 
rules, probably along the lines 
of the UK Offshore Supplies 
Office requirement, which gives 
“full and fair opportunity ’’ to 
domestic suppliers. 

It is not hard to explain the 
Government's change of direc- 
tion. Fira, brought into being 
by an Act of 1974, was not 
originally intended to dis- 
courage foreign investment but 
to ensure it brought “signifi- 
cant benefit" to Canada. 

It became unpopular, how- 
ever, in the mid-1970s for its 



Mr Herb Gray: economic 
nationalist 

hard-line approach. This was 
eased by the end of the 
decade but with toe in- 
troduction in October 1980, 
of the National Energy 
Programme, which dis- 
criminated against foreign- 
controlled oil companies, and 
the appointment of Mr Herb 
Gray, a strong economic 
nationalist, as toe Minister re- 
sponsible for Fira, foreign 
investors received the message 
that they were again less than 
welcome. 

With toe encouragement 
given to Canadians by the NEP 
to buy out foreign oil com- 
panies, C$11. 3bn (£63bn) of 
capital flowed out of toe country 


in 1981. As the recession 
gathered pace, output fell and 
unemployment rose. 

The Government no longer 
felt tt could afford to push 
economic nationalism at toe 
cost of preventing toe creation 
of new jobs by foreign in- 
vestors. Late in 1982 Sir Gray 
was replaced by Ur Edward 
Lumley. a minister liked by in- 
dustry, and a new commissioner 
was appointed to head Fira and 
its review process was stream- 
lined. 

Both federal and provincial 
governments are going out of 
their way to attract foreign con- 
cerns. Quebec has successfully 
offered equity participation and 
a five-year C$120m power sub- 
sidy to persuade Pechiney, the 
French group, to build a 
C$1.4bn aluminium smelter. 
Federal and provincial govern- 
ments are giving C$275m in 
grants for a CSoOOm investment 
near Montreat by Bell Heli- 
copter Textron of Texas, and 
the Ontario and federal govern- 
ments are assisting a CSSOm 
helicopter investment by Mes- 
serschmixt-Botlkow-Biom of 
West Germany. 

Between 1970 and 19S0, 
foreign control of all non- 
financial industry in Canada 
declined from 36 per cent to 
27 per cent. 

Within that total, foreign con- 
trol in the mining industry 
dropped from 62 per cent to 34 
per cent, in oil and gas from 
91 per cent to 59 per cent and 


in toe sensitive manufacturing 
sector from 54 per cent to 43 
per cent. Selective statistics 
after 1980 show foreign control 
has declined stil further. 

The Government did not. 
however, amend the Act under 
which Fira operates, as to do so 
could have been politically 
unpipular. Many Canadians 
remain concerned about the 
effects of having a “branch 
plant economy ’’ with their 
industry controlled by 
foreigners, especially by U.S. 
interests. Even if the Pro- 
gressive Conservatives win the 
next election— expected some 
time this year— they are likely 
to modify rather than repeal the 
Act. 

The streamlining at Fira 
seems to have had the desired 
effect. “We now see our job 
as helping toe investor to put 
to put the best case he can." 
said Gordon Dewhirst. Fira 
director of research and com- 
munications. Applications in 
19S3 were up 25 per cent over 
1982 and currently are running 
10 to 12 per cent higher than a 
year earlier. 

Foreign investment in some 
industries, however, is likely to 
remain unwelcome. Successive 
Canadian Governments have 
attempted to protect cultural, 
financial, utilities and railways 
sectors from foreign control. 

As Canada tries to build up 
its own high technology indus- 
tries. acquisions there may be 
viewed with dasfavour. 


U.S. "not 
told* Greece 
wants new 
air accord 

By Andriana Icrodiaeonou 
in Athens 

U.S. OFFICIALS in Athens yes- 
! terday denied a Greek Govern- 
ment announcement that 22 
months' notice had been served 
on the U.S. for the revision of 
a 1946 agreement granting 
reciprocal landing rights to 
Olympic Airways, the Greek 

national carrier, and Trans 
World Airlines iTW.V). 

The agreement, revised in 
1966 and 196S. allows TWA to 
transport passengers between 
Greece and destinations in 
Western Europe and the Middle 
East. It allows Olympic to land 
in New York and in Chicago via 
Montreal, rhouch the Greek 
carrier has never used the 
second route. 

Greece sought “consultations" 
with the U.S. on the agreement 
last December, since when toe 
issue has tain dormant. In a 
surprise weekend announce- 
ment. however, the Greek 
Government said it was 
denouncing the agreement as 
*■ one sided and colonial." 

U.S. officials said that as of 
late yesterday the announce- 
ment,' broadcast widely over 
state radio and television, had 
not heen communicated cither 
through diplomatic or business 
channels. " We have sought 
clarification but have received 
I none.” one said. 
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OVERSEAS NEWS 


Last of the President’s Lebanese allies turn against him,writes Patrick Cockbum in Beirut 


Cornered Gemayel 
fights for survival 


PRESIDENT AMIN GEMAYEL 
is fighting for the survival of 
his regime after a weekend 
during which his last allies 
among the Moslems of Lebanon 
turned against him with the 
resignation of the government 
of Mr Chafio al-Wazjan. 

His army must now retake 
largely-Moslem West Beirut as 
it did last August, but conditions 
have moved against him. 

The capital is under condi- 
tions of siege with the Druze 
militia controlling the ridge 
which dominates the city. 
Behind them are 400 artillery 
pieces and multiple rocket- 
launchers. 

The regular army has 
received more training and 
equipment, but so have the 
militias. The Amal, the militia 
of the Shia Moslems, who are 
the largest single community, 
is fighting hard. 

Last Saturday. Mr Nabih 
Berri. the Amal leader, called 
on the Shia either not to tight 
or to desert where necessary. 

Now Mr Chafic al-Wazzan, 
Prime Minister since 19S0, has 
resigned and the Sunni Moslem 
leaders have gone to Damascus 
for discussions with the Syrians. 

The key fact in the present 


circumstances is that Moslems 
on both the Left and the 
establishment Right have 
turned on the President 
This has happened in a 
country where they form 60 per 
cent of the population, and are 


Even if West Beirut 
is conquered again, the 
enemies of the regime 
are too numerous and 
too well-supported by 
Syria to be dispensed 
with. ‘ He (Gemayel) 
is in a comer, and he 
will fight, but in the 1 
long-term he will lose,’ 
said an observer. 


backed by Syria and therefore 
President Gemayel is com- 
pletely isolated. 

He must gamble that 
sufficient army members still 
back him to enable him to 
restore some of bis authority. 
He must use the three tank 
batallions and nearly four 


brigades in the armed forces 
that are up to strength, but 
without U.S. support, they will 

not be enough. 

Even if West Beirut Is con- 
quered again, the enemies of 
the regime are too numerous, 
too well-armed and too well- 
supported by Syria to be dis- 
pensed with. “ He is in a corner 
and he will fight, but in the 
long-term he will lose," said an 
observer in Beirut. 

The problem for Amin 
Gemayel. ever since his elec- 
tion in 1982. is that his occupa- 
tion of the post of President 
following the assassination of 
bis brother Bashir, represented 
a particular balance of power 
which existed only while the 
Israelis controlled Beirut. 

The mistake he made, along 
with the Christian Phalangist 
Party, was to believe that the 
Israelis or the Americans would 
be their strategic allies. 

They thought Washington 
would prop them up against the 
Syrians; they hoped that there 
was no real need to conciliate 
the Lebanese Moslems, and the 
Phalange Party, from which he 
was never able to entirely 
break free, calculated wrongly. 
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Diplomat’s murder 
heats up 

Kashmir cauldron 

BY JOHN ELLIOTT IN NEW DELHI 
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Anti -government fighters hold a 75mm gun aloft in west Beirut 


Last April, the U.S. embassy 
was blown up. “The protectors 
cannot protect themselves." 
said Lebanese. The war in the 
mountains isolated Beirut. The 
Christian militia Was defeated. 
The Israelis had pulled back, 
from Beirut and the Americans 
did not retaliate against Syria 
to redress the balance of power. 

The May IS agreement with 
Israel, arranged by Mr George 
Shultz, was “ The Kiss of 


Death for Gemayel,” said a 
Christian. 

In the last few days, the army 
has been reduced to shelling 
parts of its own capital in 
South Beirut, but it cannot re- 
take the military position at St 
Michael's Church for which it 
has fought for five days. It will 
now try 10 retake West Beirut, 
but in the long-term even a vic- 
tory there will be to little avaiL 
Editorial comment — Page 16 


Israeli eyes on south Lebanon 


EY DAVID LENNON IN TEL AVIV 


Damascus responsible for 
crisis, says Shultz 


ISRAEL HAS no mfention of 
trying to shore up the position 
of Amin Gemayel, the Lebanese 
President, according to officials 
in Jerusalem. 

While carefully watching 
developments in Beirut. Israel's 
only goal, officials insist, is to 
develop security arrangements 
in the south of Lebanon which 
will ensure that Palestinian 
guerrillas cannot again use it as 
a launching pad for attacks on 
northern Israel. 

Mr Yitzhak Shamir, the Israeli 
Prime Minister, has insisted on 
separating events in Beirut 
from Israel's position in the 
south. 

In a meeting yesterday with 
Mr Pieter Dankert, president 


of the European Parliament 
he even gave the impression 
that a rapid Israeli withdrawal 
from Lebanon could happen 
soon. 

Jerusalem had certainly 
hoped that troops from the 
Lebanese army could have 
moved into the south to take 
over the policing role of the 
Israeli army. But that has been 
made even more remote by the 
latest developments 

Mr Shamir said that Israel 
would strive for an understand- 
ing with the Lebanese Govern- 
ment over policing of the south. 
However, he added, if this is 
not possible, then Israel would 
act independently to devise 
adequate security arrange- 


ments. 

Despite the Premier's 
apparent optimism that with- 
drawal of Israeli troops could 
happen soon, most Israeli 
experts doubt that this is 
feasible. 

Efforts to build a local militia 
capable of controlling the south 
had not borne fruit, and the 
death of Major Sa’ad Haddad, 
The militia chief, had only 
exacerbated the situation. 

The Premier yesterday 
rejected the suggestion by Mr 
Dankert that the UN force in 
southern Lebanon, which was 
recently reinforced by the 
arrival of more French troops, 
could be capable of taking 
responsibility for security 


BRASILIA — Hr George 
Sbnltz, U5. Secretary of 
State, yesterday blamed Syria 
for the Lebanese crisis, add- 
ing that he thought the U.S. 
Congress helped harden 
Damascus' opposition to a 
political settlement in Beirut. 

Speaking during a visit to 
Brazil, Mr Shultz said he had 
been in touch with Washing- 
ton concerning the crisis. 

Syria had been responsible 
for the use of force and for 
threats against Lebanese 
Ministers and potential Minis- 
ters as it sought to prevent 
President Amin Gemayel 
from broadening the base of 
bis Government, Mr Shultz 
alleged. 


“ So far as the discussions 
with Syria are concerned, they 
don't get anywhere.” he 
added. “ They did get some- 
where at a time when we 
appeared more forceful, but 
as we have continuing resolu- 
tions introduced in our Con- 
gress and discussions that are 
generated by that, the Syrians 
basically just become totally 
intransigent 

Congress voted last October 
to permit U.S. Marines in the 
multinational peace-keeping 
force to remain in Beirut for 
18 months. But the Democrat 
opposition bas now introduced 
a resolution to bring about 
their "prompt and orderly 
withdrawal.” 



Mubarak in bid to revitalise Mid-East peace process 


BY CHARLES RICHARDS IN CAIRO 


EGYPT'S PRESIDENT Hosni 
Mubarak flies to Washington at 
the end of the week in a bid to 
revitalise the Middle East peace 
process, and to discuss U.S. aid 
to Egypt. Egypt is. with Israel, 
the largest recipient of U.S. aid. 
but is again late with interest 
payments on its military debt. 

Mr Mubarak will be trying to 
prod the U.S. Administration 
into taking action to revive the 
peace process. Egypt has 
argued that the peace process 
should neither be sidetracked 


nor held up by failure to 
achieve withdrawal of foreign 
forces from Lebanon or by the 
impending U.S. elections. 

Egypt would like, some UjSC' 
response to what it sees as 
positive moves on the Arab 
side, notably the initiation of 
a dialogue between Jordan, the 
Palestine Liberation Organisa- 
tion and Egypt. 

Aid wil also feature high on 
Mr Mubarak's agenda. Egypt 
would like up to $300m (£214-m) 
of the $lbn-a-year non-military 


assistance as a cash transfer 
rather than the present project- 
tied aid. 

Mr Mubarak has already sent 
his minister of.Econoray and 
Industry to Washington, to seek 
greater flexibility in the use of 
U.S. aid in Egypt. But the visit 
by the Ministers seems ill-timed 
and ill-conceived since the 
Senate Foreign Relations Com- 
mittee has repeatedly said It 
will not write Egypt a blank 
cheque. 

Egypt is already late in pay- 


ing interest instalments on its 
military debt due on December 
15 and January 15, totalling 
$75m. 

WhenT. Egypt ' was- similarly 
late a year earlier, officials 
argued it was good financial 
management to leave interest 
payments to the end of the 60- 
day period after which penalty 
interest was incurred. But 
bankers tried to persuade the 
authorities that it looked bad 
to the international banking 
community for Egypt to do this. 


It remains unclear whether 
the delays are due to bureau- 
cratic bold-ups or whether 
Egypt is experiencing genuine 
balance-of-payments difficulties. 

Military debt is repayable 
over 30 years with a 10-year 
grace period 

The U.S. Administration has 
asked Congress to approve a 
military aid package for Egypt 
of $l.lbn for 1985-all in grant 
form — against the $l.3bn for 
1984. 


An echo of war: in a Beirut 
street a Shia woman raises an 
AK-47 rifle above her head. 
Meanwhile, President Gem- 
ayel’s army must try to retake 
largely-Moslem West Beirut 
as it did last August 
However, conditions have now 
moved against him, with the 
capital under siege conditions 
and the Druze militia con- 
trolling the ridge above 
Beirut 


OF ALL India's many trouble 
j spots, the northern Himalayan 
area of Jammu and Kashmir is 
perhaps the most interna- 
tionally explosive. It is the 
cockpit of friction between 
Pakistan and India, the disputed 
territory over which both 
countries claim control. In 
1947 and 1965 it was at the 
centre of two wars. 

The murder of the Indian 
diplomat in Birmingham by a 
group claiming to be Kashmir 
terrorists, coupled with internal 
political unrest in the state, 
have brought the area to the 
centre of attention again, at a 
time when Xndo-Pakistan 
relations are worsening after a 
brief improvement. 

Last night the Indian Gov- 
ernment postponed a visit to 
Islamabad by the Information 
Minister planned for later this 
month, in retaliation for 
Pakistan last week cancelling 
the visas of two Indian airline 
employees working in Lahore. 
India has also protested to 
Pakistan about China helping to 
build a new runway at the air- 
port in Gilgit Agency, 
Pakistan's name for its part of 
the disputed area. 

These are the latest upsets 
in what one senior Indian diplo- 
mat describes as the two 
countries' accident - prone 
relationship. Mr Rajiv Gandhi, 
the son of the Indian Prime 
Minister, caused concern yester- 
day by forecasting a Pakistan 
invasion of Kashmir ,a within a 
year." His mother is preparing 
for a genera! election by next 
January and every move she 
and her supporters make, in- 
cluding recent efforts to over- 
turn the Kaslmir state Govern- 
ment needs to be seen in that 
context 

The argument over Kashmir 
is complex. There is a " line of 
control ’’ or temporary border 
which has operated since the 
1965 war. but India claims the 
whole 222,200 sq km area as its 
territory, disputing that Paki- 
stan should have any of the area 
it controls at the moment 

The border runs across the 
area between the mountain holi- 
day resort of Gilgit in Pakistan 
and Sriningar in India. At this 
time of the year the climate is 
bitterly cold with sleet and 
snow and muddy streets, but 
in summer the houseboats of 
Sriningar and other less well- 
known resorts provide a cool 
retreat. 

Various extreme groups with 
political and religious bases 
are .working at home and 
abroad to change the status of 
the area. The Jammu Kashmir 
Liberation Front, with its UK 
headquarters in Birmingham, 
is one of them. Whether l>e 
Kashmir Liberation Army 
which claimed responsibility 
for the Birmingham kid- 
napping is a splinter group of 
the Front or part of it was not 
known in New Delhi last night. 
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“Your low cost Business 
Class fare to Australia is 
my greatest handicanlL 
QantasT . dHfeJS* 


Japan pledges more open market 


BY JUREK MARTIN, FAR EAST EDITOR. IN TOKYO 
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‘ “Once upon a time my only ^ 

visitors to peaceful Australia fi 

' ’ ■ 'were birdies and eagles. J 

■ “But those (lays have flown. ;l 

“Because now you're offering ,‘fi 

so many extras to Business Class im 
passengers it's hardly surprising Im against : 9 

you. Qantas. |9 

“First in my pecking order is the cost f 

A mere 10° o more than Economy jf 

“And that's not all. if 

^There's separate check-in, priority if 

baggage collection, and the same 30kg 
luggage allowance as First Class. 










exclusive coat closet and its own cabin 
‘staff. 

“Add to this the ever-open bar, plus a 
menu that would put First Class to shame 
on many airlines, and it*s easy to tell why 
we Koalas are so often below parF 




The Australian Airline. 

Daily from London. Via Bahrain and Singapore. 
Twice a week from Manchester: Via Amsterdam 
aad Bangkok. 
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JAPAN'S PRIME Minister, Mr 
Yasubiro Nakasone, yesterday 
formally pledged that his Gov- 
ernment would continue to try 
to make the domestic marker 
more open to foreign goods and 
financial services. 

Neither be, nor his ministers, 
most of whom also made polity 
speeches marking the start of 
a new parliamentary session, 
sketched in new details of mea- 
sures under consideration. 

But the Prime Minister made 
it clear he expects a further 
market-opening package to be 
ready in about three months. 

Though this is likely to 
include, as most Japanese 
“packages" do, measures the 
Government has already pro- 
mised to undertake, it is bound 
to address some of the stickier 
issues of bilateral trade friction 
with the U.S., especially on 
agricultural products. 

Other points yesterday inclu- 
ded the forma] admission of Mr 
Noburo Takoshiia. Finance 

Minister, that the Government 


would need to float new bonds 
to cover those maturing next 
year. This constitutes pubtic 
acknowledgement of what has 
long been obvious — that a 
pledge by former Prime Minis- 
ter Suzuki to end such deficit 
financing by 1985 bas become 
a dead letter. 

Ur Toshio Komoto, Director 
of the Economic Planning 
Agency, also conceded that reaL 
economic growth in the fiscal 
year beginning in April might 
be larger than the official 4.1 
per cent forecast. 

But the overall tenor of Mr 
Nakasone's speech was one of 
political caution. Saying he had 
been "sincerely chastened” by 
the results of last December’s 
elections, he stuck close to the 
conventional script by concen- 
trating on “ political ethics," ad- 
ministrative reform, including 
de-nationalisation, cutting the 
Government’s deficit, and pro- 
moting changes in the educa- 
tional system. 

He also skirted such sensitive 


issues as the level of defence 
spending and re-writing the con- 
stitution to aUow for an en- 
hanced defence role. 

His main point was that 
" only a country such as Japan, 
which does not possess nuclear 
weapons and has a moderate 
and exclusively defensive capa- 
bility. can argue persuasively 
for peace and disarmament." 

AP adds from Tokyo: — 
Japan’s air Self-Defence Force 
has started studying a plan. to 
develop an advanced jet-fighter 
employing the latest “ stealth ” 
technology to obstruct detection 
by enemy radar, the Asahl 
Shimbun newspaper said yester- 
day. 


the /<as made the 

same demands . before — 
holding a referendum on which 
country the area should belong 
to and the release of Maqbool 
Bhatt, the Front leader, who is 
in prison sentenced to death 
for crimes committed . in the 
late 1960s. Last night Mr N. 
G. Goray, former Indian High 
Commissioner to the UK, said: 
"As far as I know, this team 
has been active in the UK 
for many years. They also 
threatened me when I was the 
High Commissioner and their 
demands were the same.” 

In addition to politically- 
based organisations, like the 
Front, there are also extreme 
Moslem groups in Kashmir, 
which want the part-Moslem, 
part-Hindu state to break away 
from Hindu-controlled India, 
and become part of Islamic 
Pakistan. 

The current bout of political 
problems in the state started 
early last year, with the death 
of 77-year-old Sheikh Moham- 
med Abdullah, then Chief 
Minister, who was known as the 
"Lion of Kashmir," 

He has been succeeded by his 
son. Dr Farooq Abdullah, who 
infuriated Mrs Gandhi by fail- 
ing to link up his regional 
Ruling National Conference 
Party with her Congress I Party 
in elections last summer. 

There has been criticism in 
New Delhi that he has been de- 
stabilising the area by 
encouraging pro-Pakistani Mos- 
lem activists. This and other 
complaints gave Mrs Gandhi a 
reason to try to unseat him. 

Yesterday the Congress I 
opposition in Kashmir tried to 
embarrass Dr Farooq during 
the state parliament sitting 
with veiled threats about the 
activities of secessionists. This 
.brought.. . an ..outspoken con- 
demnation of the Birmingham 
murder from him as a " heinous 
crime." 

So, even while the Indian 
Government was mounting the 
diplomat's death with official 
statements, messages to the 
family, and a “condolence 
meeting ” in Government offices, 
political friction continued to 
build up. 


Chad effort by 
Cheysson fails 

A three-nation African trip by M 
Claude Cheysson, French For- 
eign' Minister, has failed to pro- 
duce a new date for reconcilia- 
tion talks between warring fac- 
tions in Chad, French officials 
said yesterday. 

M Cheysson returned to Paris 
on Sunday night after a four-day 
trip that took him to Chad, Eth- 
iopia and Ubya AP 

Ethiopia expels envoys 

Ethiopian authorities hav* 
expelled several diplomatic 
from the U.S. embassy in 
Addis Ababa, according ta 
other diplomats, Reuter re- 
ports from Nairobi, 


In war, in peace 1 you need his help 


Note of caution on West’s 
involvement in China 


BY ANDREW GOWBtS 

A NOTE of caution on the 
opportunities for the West 
implied by China's economic 
modernisation drive is sounded 
in a report published today. 

While conceding that the 
Chinese market possesses 
“ enormous potential for 
Western involvement,’ 1 the 
report,* published by the inde- 
pendent London-based Institute 
for the Study of Conflict, points 
to a number of problems which 
may limit or curtail investment 
and trading opportunities there. 
They include; 

• Inadequate infrastructure, 
particularly the poor transport 
facilities. 

• Supply bottlenecks in raw 
materials, and especially steel. 
The report says: “ If China’s 
domestic steel industry does not 
increase output substantially to 
maintain industrialisation, steel 
imports will have to be in- 
creased, necessitating the ex- 
penditure of foreign reserves 
and furtiter jeopardising 
modernisation." 

• Confusion over economic 
policy. The study says "con- 


tradictory signals” are emerg- 
ing from Peking over the 
respective roles of central plan- 
ning and the free market. 

Publication of the report 
follows statements from the 
Chinese Government indicating 
increasing openness to im- 
ports particularly of foreign 
technology. Mr Yuan Bao 
Hua, vice-chairman of the 
country's State Economic Com- 
mission. said in Switzerland 10 
days ago that China expects to 
conclud about 1.000 contracts 
worth approximately £713m 
with foreign companies this 
year. 

In the near future, the study 
says, most chances for Western 
contact with China will occur 
in high technology and training, 
particularly involving the four 
Special Economic Zones in the 
south and the Yangtze Delta 
Economic Zone around 
Shanghai. 

• China's Modernisation: Pros- 
pects and Problems for the 
West by David Phillips, Insti- 
tute for the Study oj Conflict, 
London. 




When helpis needed, please 
help him and Ins dependants 
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Matthew is five years old and suffers from a rare muscular 
disorder. 

He’s connected to a microcomputer. But to him, it’s more 
Tike a sports coach. 

As he tries to control his muscles, it responds. And as he 
gains control, it encourages him to continue making headway 
by setting him increasingly higher goals. 

With this system, physically handicapped children have 
overcome the tedium of doing their exercises and actually 
started to enjoy them. 

It was conceived by an imaginative physiotherapist from 
Huntingdon Health Authority. She knew nothing about 
computers, but had all the right instincts. 

She had an inkling that microcomputers could help 
children to persevere in their exercises. And she realised that, 
with the plummeting cost of technology, computers were 
becoming widely used in primary and secondary schools. 

This meant she would be able to treat her young 
patients during the course of their normal routine. And with- 
out any heavy financial burden on the Health Service. 

She collaborated with a team of experts. And they 







In their own words, it was the only computer for the job. 
For one thing, availability would rarely be a problem. Because 
the BBC Micro now accounts for over 80% of the computers 
being ordered under the current D.O.I. scheme to introduce 
micros to primary schools. 

Equally important,it readily accepts specialised and even 
unorthodox equipment Indeed, adaptability to f ulfil many 
roles is at the very core of its design. 

That is why, besides being used in 
many homes, it is performing diverse 
roles in offices, hospitals and research 
laboratories. 

Perhaps what is most encouraging, 
though, is what the physiotherapist r~-. . 
has demonstrated. The BBC Micro / -I 
is open to ideas from people in all ; 
walks of life. 

(All suggestions about new and 

unusual applications are welcom- m 

ed by the External Projects Director at the address below.) 

The £399 BBC Micro. No other computer in its price 
range is at home in so many situations. 


>The 
BBC Micro 


focused their thoughts on the BBC Microcomputer. range is at home in so many situations. 

For lord stockists, ring 01-200 Q200L The BBC flEcrocompnier System is designed, produced and distributed by Acorn Computers Lai, 4 Fulboum Road, Cherry Hinton, Cambridge CB1 4JN. Tel: 0223 245200. Physiotherapy equipment by Aleph One Ltd, Cambridge. 
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General Motors overtakes BL in sales race 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


GENERAL MOTORS (GM), the 
Vauxhall-Opel group, overtook BL, 
the state-owned manufacturer, for 
the first time in January, according 
to monthly car sales charts just 
published. 

GM, the world's largest automo- 
tive group, captured an 18.68 per 

cent market share compared with 
BL's 17.98 per cent Ford remained 
top manufacturer with 28.1 per 
cent 

GM introduced a special dealer 
discount incentive scheme for Janu- 
ary and February involving extra 
bonuses of £135 on Astra and Cava- 
lier models and low-cost finance on 
Novas and Chevettes, all supported 


by a £8m advertising drive. 

To encourage dealers and their 
salesmen to keep up the momen- 
tum of last year, when GM*s market 
share rose from 11.7 per cent to 14.8 
per cent, the group is offering a 
range of personal incentives, holi- 
days in Hong Kong for dealer 

principal 5, diamond rings for their 
wives and holidays in Spain for 
salesmen if agreed targets are 
reached. 

GM also imported many more 
cars from its continental plants to 
meet last month's objectives. Its UK 
factories supplied only 40 per cent 
of the cars registered last month 
against 49 per cent in January 1983. 


BL’s volume car subsidiary, Aus- 
tin Rover, has its own special dealer 
incentive programme covering the 
first three months of 1984. That of- 
fers up to £500 in extra bonuses on 
some Maestro models and £750 ex- 
tra on most Ambassadors for deal- 
ers who meet agreed targets. 

Austin Rover said its January re- 
sults showed an improvement in 
both market share and units sold 
compared with January 1983. 

BL’s penetration increased last 
month from 16.94 per cent and unit 
sales from 28,025 to 29,094 com- 
pared with January 1983. 

G M’s performance showed an im- 
provement from 14.48 per cent in 


January 1983, and its progress once 
again seemed to be mainly at Ford's 
expense. Ford's market share 
slumped by 5.7 percentage points, 
from 33.87 per cent, and the Vaux- 
hall Cavalier pushed the Ford Sier- 
ra into third place in the list of best- 
selling cars. 

However, there is no sign yet of 
Ford introducing an extra incentive 
campaign of its own. The group 
stopped giving dealers extra bo- 
nuses last September in an attempt 
to lead the industry back to more 
orderly marketing. 

Some of Ford's rivals assume that 
the company will not join in the 
fray again until April, when Austin 


Rover launches its LMU saloon, to 
be called the Montego, which will 
compete head-on with the Sierra 
and Cavalier. 

The Society of Motor Manufac- 
turers and Traders said yesterday 
that the bad weather over much of 
central and northern Britain led to 
a drop of 2.17 per cent in total car 
sales last month to 161,844. Sales 
were, nevertheless, at their second- 
highest January level since 1973. 

Importers took 55.8 per cent of 
the January' market compared with 
56.94 per cent in the same month 
last year. 
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The big advantage of 



They’re small 

As aresultof usingthenewthermal 
blocks andimproved,more compact insu- 
lation, storage heaters are far slimmer 
than before (some less than 6" in depth). 

Yet performance and efficiency 
remain as high as ever. 

The thermal blocks inside the stor- 
age heater have been designed to have a 
higher heating capacity than before, and 
today’s storage heaters can maintain 
comfortable temperatures at all times of 
the day. 

BUT YOU’RE NOT SERIOUSLY GOING TO 
TELL ME THEYRE ECONOMICAL? 

Compared with other heating 
systems, they often have lower capital, 
installation and maintenance costs. 
With little more than a simple wiringjob 
needed, installation is fast,too. 







matic controls, together with good build- 
ing insulation, ensure efficient 
operation. 

Something else worth 
bearing in mind: electric heating 
is clean and safe, and electric 
heaters tend to. have a long life, 
with little maintenance. 

As more and more people 
are finding out 


THATS ALL VERY WELL, BUT SURELY THE 
RUNNING COSTS ARE TOO HIGH? 

That’s the common misconception 
- but using low-cost night-rate elec- 
tricity storage heaters can easily cost as 
little as other heating methods, in many 
cases even less. 

Improved features such as auto- 


More answers 

S There are many more answers about electric heating 

■ where these came from. 

I So send us the coupon or give us a call: Freefone Build 
_ Electric. Post to: Electricity Publications, PO Box 2, Feltham, 
I MiddlesexTWl4 0TG. 

■ I would like more answers on Storage Heaters from these 
1 manufacturers: 

I © Creia I^Dimplex Unidare 

I Name: 

I Address: 


Position in Company:. 


C0973 
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Surge in credit 
funds boom 
in retail sales 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

rowing has been leaking into the 


LAST YEAR'S consumer boom m 
British shops and stores was large- 
ly funded by credit and hire pur- 
chase. 

Official figures published yester- 
day show that the total amount of 
hire purchase and other consumer 

credit outstanding at the end of the 
year had reached £14.3bn - some 24 
per cent more than at the end of 
1982. 

They showed that total new cred- 
it advanced in 1983 was £10.5bn, 
about 16 per cent more than in the 
previous year. 

The fastest increase was in hire 
purchase - credit advanced by fi- 
nance bouses and other specialist 
organisations. This amounted to 
£6^4bn last year, 21 per cent more 
than in 1982. 

The figures showed that credit 
ripmand was still buoyant in De- 
cember when a record €978m was 
advanced. In the last three months 
the increase in new credit was 6 per 
cent more than in the previous 
three months. 

The strong hire purchase figures 
may be a continued response to the 
easing of restriction in the summer 
of 1982, at a time when the Govern- 
ment was anxious to stimulate a re- 
covery. 

However, consumers have also 
been increasing their house mort- 
gages at a substantially faster rate 
than the increased value of the 
housing stock. It is widely believed 
that much of this subsidised bo re- 


purchase of consumer goods. 

In the Lloyds Bank Economic Re- 
view published yesterday, the 
group's economic adviser, Mr Chris- 
topher Johnson, estimates that the 
total debts of households have risen 
from an average of 40 per cent of in- 
come in 1970 to 60 per cent and may 
rise to 65 per cent this year. 

At the end of last year he esti- 
mates that the average household 
had debts of £5,400 after subtract- 
ing assets. The average mortgage 
was £9,100 and the average amount 
of consumer credit outstanding was 
£950. 

Last year household savings are 
estimated to have more or less bal- 
anced debts. This year, he expects 
the average household to have 
more debt than savings. 

The rise in debt has been one of 
the main factors which sustained 
the consumer-led recovery since the 
beginning of last year. 

Revised retail sales figures for 
December, also issued yesterday, 
underlined this point They con- 
firmed that the total volume of re- 
tail sales in 1983 was 5.7 per cent 
higher than in 1982. 

They also showed that the big- 
gest increase in business was in the 
household goods sector where the 
volume of sales in 1983 was 11 per 
cent higher than in the previous 
year. Another firm sector was cloth- 
ing and footwear in which sales 
rose by 10.5 per cant in volume be- 
tween the two years. 


Industry’s raw material 
costs show 1.1% rise 


BY OUR ECONOMICS CORRESPONDENT 

THE PRICES for industry’s raw 
materials and fuel rose by 1.1 per 
cent between December and Janua- 
ry. But tiie rise over the 12 months 
to January was little changed at 7.3 
per cent compared with 7.2 per cent 
in December. 

The latest figures from the De- 
partment of Trade and Industry 
yesterday also showed that indus- 
trial selling prices are still rising at 
a moderate rate. 

The rise in output (selling) prices 
in the 12 months to January was 5.7 
per cent, compared with 5.6 percent 
in December.. 

The highest inflationary pressure 
seems to be in the food, drink and 
tobacco industries, where the cost 
of fuels and materials rose by 1.6 
per cent between December and 
January. In the 12 months to Janua- 
ry their input costs rose by nearly 
9% per cent 

However, the selling prices of the 
food, drink and tobacco sector rose 
by only 5K per cent over the 12 
month period. 

The continued moderate infla- 
tionary pressure from costs, other 



than wages, has helped to increase 
optimism that the Governments 
forecast of an inflation rate of 4% 
per cent by the end of the year may 
prove correct 

Average earnings have been ris- 
ing at an underlying annual rate of 
about 7% per cent But this increase 
is offset by productivity gains 
which are generally expected to 
continue if toe recovery keeps go- 
ing. 


Sharp drop in sales of 
tranquilliser drugs 


BY CARLA RAPOPORT 

BRITAIN’S consumption of tran- 
quillisers dropped sharply last year. 
That was largely a result of the in- 
creasing reluctance of doctors to 
prescribe them. 

UK prescriptions of the anti-anx- 
iety drugs dropped by about 15 per 
cent in 1983 to about 18m. That is 
greater than the total drop recorded 
between 1978 and 1982, which was 
put at 13 per cent for the five-year 
period 

“It is a dramatic decline and a fig- 
ure we very much welcome,” Dr 
Frank Wells of the British Medical 
Association said 'The message that 
people need not be dependent on 
these drugs is getting through.” 


The Office of Health Economics, 
the industry-backed research group 
that supplied the figures, said many 
of toe best-known tranquillisers 
such as Librium and Valium had 
been on toe market for many years 
and were no longer big money-spin- 
ners for their producers. 

Hofimann-La Roche of Switzer- 
land. one of the world’s main pro- 
ducers of tranquillisers, said: "We 
have realised for some time that we 
need to be broader-based.” 

Figures by stockbrokers Wood, 
Mackenzie suggest that use of tran- 
quillisers also dropped sharply in 
the U.S. last year. Sales of Librium 
fell by 18 per cent in the first nine 
months of toe year. 


Talks on market rules 


BY OUR CITY CORRESPONDENT 


MAJOR CHANGES for toe restruc- 
turing of toe London stock market 
are to be discussed today by the rul- 
ing council of the London stock ex* 
change. 

One of toe central parts of an 
agreement reached with the Gov- 
ernment last summer for the dereg- 
ulation of the Stock Exchange is to 
be discussed at the meeting. This is 


the dismantling of the stock ex- 
change’s rules which set minimum 
scales of commission on transac- 
tions carried out in the market 
A pre-condition made by the Gov- 
ernment for deregulation was an 
undertaking by the exchange that it 
would dismantle its minimum 
scales of commission by December 
1986. 
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as 

cheap fuel 

By Maufce Saniuetoon 

WETIDJf the .nest few weeks, 100 
tonne* a week of urban refuse from 
Amsterdam will start to be import- 
ed into Britain. 

It .will be is the form . of small, 
processed 'pellets to be burned as 
cheap fuel in an industrial boiler at 
Southend; Essex. 

Hie material, known as RDF (re- 
fuse-derived fuel), is be ginning to 

emerge as a realistic competitor to 
coal at a time when coal is itself try- 
ing to recapture the industrial mar- 
ket it lost 30 years ago to oil 

Its arrival in Britain coincides 
with the accumulation there of re- 
cord stocks of coal. It is bang im- 
ported by the Associated Heat Com- 
pany (AES), which is headed by 
Lord Ezra, former chairman of the. 
National Coal Board. 

AHS specialises in operating 
steam-raising boQers for i ndu str i al 
ftnH wunmwiai companies. It 
seeks what it regards as the cheap- 
est fuel on behalf of its clients and 
is showing increasing interest in 
the potential for burning processed 
waste. 

AHS is thought to be paying 
about £20 a tonne for the pellets 
from the Ikova company’s pelletisa- 
tion plant, opened nine months ago 
in Amsterdam. 

RDF pellets have a calorific value 
about two thirds that of industrial 
coal, but their cheapness helps to 
outweigh the advantage of coal, 
which costs more than £50 a tonne 
in Britain. 

The technology for producing 
RDF pellets is claimed to be most 
advanced in the OK, where they are 
produced at plants run by local au- 
thorities in Doncaster, Newcastle 
and Eastbourne. 

Despite foe UK's lead in the tech-, 
oology of pelletisation, foe country 
is far behind in the proportion of re- 
fuse it uses as fueL According to the 
Energy Department, foe UK has 
some 30m tonnes a year that could 
be usefully used fear energy, with a 
heat equivalent ' of about 12m 
tonnes of coal, or 22 per cent of the 
total fuel consumed by industry. 

However, the IK converts only 5 
per cent of its waste into energy, 
compared with more than 50 per 
cent in France and West Germany 
and 75 per emit in Denmark. Most 
of foe rubbish used as foel in Eu- 
rope is burned in shredded or pow- 
dered form for district heating 
schemes, sometimes combined with 
power generation^ 
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A NEW investigation was launched 
last week by the ruling authorities 
of the Lloyd's insurance market in 
an effort to stamp out possible 
abuses within its community. 

The latest inquiry and its find- 
ings could have wide implications 
for the Lloyd's insurance market 
and its dealings with offshore insur- 
ance groups based in tax havens, 
since major reforms will almost cer- 
tainly be triggered by the investiga- 
tion. 

At the centre of the latest investi- 
gation is foe influential underwrit- 
ing agency group, BeHew, Parry & 
Raven. LJoyd’s investigations stand- 
ing committee has asked Sir Ed- 
ward Singleton, a former president 
of the Law Society, to take direct 
control of the inquiry. 

Sir Edward has been asked to ex- 
amine the degree of personal bene- 
fit that executives of Beflew, Parry 
& Raven gamed through arranging 
business transactions for Lloyd's 
members whose affairs they took 
after with companies in which tie 
executives had a direct or indirect 
interest 

It is the fourth official- inquiry to 
be carried out by Lloyd's since the 
end of 1982, all of which have cen- 
tred on how the market's profes- 
sionals have handled money which 
belongs to foe 23,500 underwriting 
members who pledge their entire 
personal wealth to allow Lloyd's to 
function. In return, the underwri- 
ters, grouped into syndicates, re- 
ceive a share of the profits. 

Since the end of 1982 Lloyd’s has 
investigated allegations that S55m 
was misappropriated from syndi- 
cates under foe management of 
Alexander Howden Group by for- 
mer Howden executive; and allega- 
tions that S53m was misappropriat- 
ed from syndicates under the man- 
agement of Minet Holdings under- 
writing agency companies. 

It h"* examined the relation- 
ship of an offshore company baaed 
in Bermuda, the Fidentia Marine 
Insurance Company, with syndi- 


John Moore, City Correspondent, outlines a fresh 
investigation within Lloyd’s which could have wide 
implications for the London insurance market 


cates under the management of ex- 
ecutives of the Brooks & Dooley un- 
derwriting agency. 

The latest investigation into Bel- 
few, Parry & Raven has been 
prompted by earlier findings of foe 
Fidentia inquiry. 

Last November, a 231-page report 
into foe Fidentia case outlined the 
Operation of a scheme in which Mr 
Raymond Brooks and Mr Terence 
Dooley, managers of the Lloyd's un- 
derwriting agency. Brooks & Doo- 
ley Underwriting and under w r i ters 
for a number of Lloyd's syndicates, 
traded with a company they con- 
trolled in Bermuda, the Fidentia 
Marine Insurance Company be- 
tween 1970 and 1983. 

The Bermuda-based company 
gained a net £6.2m from trading 
with the Lloyd’s syndicates under 
their nwnagpniw t The amount of 

benefit derived was not disclosed to 
members of the syndicate, the in- 
vestigators said in their report. 

They found that money had been 
channelled out of the Brooks & 
Dooley Lloyd's syndicates in the 
form of reinsurance contracts 
which were ostensibly designed to 
protect the syndicates against one- 
rous losses. Instead, the contracts 
were arranged with Fidentia in a 
way which would provide financial 
benefit to the Bermudian company 
at the «»xpttnsw of the syndicates. 

During this inquiry, the investi- 
gators detailed the involvement of 
Bellew, Parry & Raven. 

Bellew, Parry & Raven is one of 
Lloyd's larger units. It has interests 
in six underwriting agency compa- 
nies and looks after the affairs of 
540 underwriting members of 
Lloyd's, including those of Mr John 
Swan, Prime Minister of Bermuda, 
who is a member of the syndicate. 


Investment grants 
‘should be reduced 9 


BY ANATOLE KALETSKY 

THE GOVERNMENT should re- 
duce the subsidies which it gives for 
foreign companies to invest in Brit- 
ain and mngdpr a more selective 
approach to the promotion of all In- 
vestment, whether foreign or do- 
mestic. These are the conclusions of 
Ghaiham House paper on inward 
investment published today, by the 
Royal Institute of International Af- 
fairs. 

The report Ends that most multi- 
national firms in Britain do not re- 
gard subsidies as foe most impor- 
tant factor in their choice of loca- 
tion. It concludes from case studies 
that “foe incentives being offered 
may be too generous in foe sense 
that projects would have proceeded 
even if the incentives had been low- 
er." 

A case study of the UK pharma- 
ceuticals industry, in which foreign- 
owned companies hold a market 
share of over 08 per cent, shows 
that Britain's main attraction to 
multinationals lies in the “excel- 
lence of its scientific skills," not in 
its financial incentives. 

Britain accounts for UJj per cent 
of worldwide pharmaceutical re- 
search, compared with only 5 per 
cent of worldwide drug production - 
a ratio of research to output ex- 
ceeded only in Switzerland. 

This orientation towards re- 
search, the paper says, has led to 
the creation of "high quality” jobs, 

which are more desirable than foe 
low-wage employment generated 
by more capital-intensive forms of 
production employment The 
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pharmaceutical industry could be "a 
precursor to the type of high-tech- 
nology industry foe UK is seeking 
to attract" 

The study states that Britain's 
possession of the “scarce Intellectu- 
al resources” which are an essential 
condition for such high-quality in- 
dustrial development is a direct re- 
sult of public investment in univer- 
sities and research laboratories. 

Far from gaining the economic 
rent from foe use of these re- 
sources, the study says, Britain is 
offering unnecessary subsidies to 
foreign companies which would 
probably have c o me to the UK any- 
way. 

The paper suggests that, instead, 
the Government might do better “to 
give the University Grants Commit- 
tee equivalent resources to help 
iwaintaiTi and exp a nd our intellectu- 
al effort in biotechnology and relat- 
ed studies." 

Another case study, of Japanese 
investment in colour television 
manufacturers, shows that inward 
investment benefits the UK econo- 
my, mainly by providing “a compet- 
itive spur to greater efficiency in 
the indigenous industry." Again, 
the research concludes that the lev- 
el of grants paid to the Japanese 
companies was “not crucial." 

The report's general conclusion is 
that the main type of investment 
which would be lost to Britain if 
government incentives were re- 
duced would be capital-intensive, 
assembly-type operations with rela- 
tively low skill requirements. 

Report urges 
better UK 
oil services 

By Dominic Lawson 

THE BRITISH 'content in capital 
expenditure on North Sea develop- 
ments wfil be reduced unless there 
is a sharp improvement in foe com- 
petitive position of UK shipbuilding 
and conversion facilities, according 
to a report published yesterday. 

The report, by stockbrokers 
Hoare Govett, and Smith. Rea En- 
ergy Associates, analyses the in- 
creasing development of marginal 
fields in North West Europe. It de- 
fines marginal developments as 
those with a rate of return on the 
borderlines of commercial accepta- 
bility. 

The report forecasts that foe in- 
vestment in marginal fields in 
North-West Europe up to 1990 could 
be about £l2bn. Annual demand for 
equipment and services in these de- 
velopments will rise from Elba in 
1984 to £I.75bn in 1990, and be- 
tween 75 per cent and 80 per cent of 
these sums are likely to be spent on 
developments in the North Sea. 

According to the report the most 
important element in the present 
surge in activity, was the tax con- 
cessions made to the oil industry in 
the last budget. 

The report argues that there will 
be.little new technology involved in 
marginal field development in the 
immediate future. But it says that a 
lack of proprietary UK technology 
may result in foreign-controUed 
companies becoming the initial 
profit beneficiaries. 


In addition, it provides underwrit- 
ing services for an additional 450 
members of Lloyd's. The members 
are grouped into 18 syndicates. It 
also has an insurance broking com- 
pany and interests in Bermuda. 

Investigators in the Fidentia 
inquiry found that Bellew, Parry & 
Raven interests were used by Mr 
Brooks and Mr Dooley as a conduit 
to channel money to Fidentia. 

In Bermuda, Bellew, Parry & 
Raven has an interest in the Mid- 
land Reinsurance Company. Shares 
of foe Midland, according to foe 
group, are held in trust for the 
benefit of the children of directors 
of Bellew, Parry & Raven. The Fid- 
entia investigators concluded that 
Midland “fell broadly under the 
control of Bellew, Parry & Raven." 

Through the broking company of 
Bellew, Parry & Raven, Mr Brooks 
and Mr Dooley were arranging 
reinsurance contracts for their syn- 
dicates with the Midland, which in 
turn passed the bulk of the money 
in the form of reinsurance to Fiden- 
tia. 

Bellew, Parry & Raven also pro- 
vided management services to Fid- 
entia in a joint venture manage- 
ment company with the Bermuda 
Eire end Marine insurance group, 
according to the investigators. 

Fidentia investigators observed 
in their report that the Midland, 
which was formed in 1970, had, by 
1975, become Involved in less con- 
ventional investments with foe pur- 
chase of an apartment in France for 
£30,000 and the commitment to buy 
the Bermudian placing broker Wal- 
dron Company for some £390,000.” 

In 1975, the capital of the Mid- 
land stood at £50,000 and net equity 
at £160,000. It was accepting annual 


insurance premiums of more than 
£lm. 

The investigators concluded that 
the security provided by the Mid- 
land "having regard to the size of 
the transactions into which it was 
interposed" was Inadequate." Mid- 
land may have been used to mask 
the presence of Fidentia, they ob- 
served. 

After the Fidentia report Lloyd's 
decided to examine the whole range 
of companies which may be under 
the control of Bellew Parry & Rav- 
en executives, and which may have 
traded with insurance syndicates 
under their own management 

It is an attempt to establish the 
amount of money which has flowed 
out of the syndicates to companies 
owned or influenced by three direc- 
tors, Mr Arthur Grattan-BeHew, Mr 
John Parry and Mr Frederick Rav- 
en. 

In the group's last brochure to its 
members, Bellew, Party & Raven 
said its agency companies "transact 
business both with each other and 
other non-Lloyd's companies in 
which the founder directors and 
their families have interests. As a 
result, tiie founder directors and 
their families may derive some fi- 
nancial benefits from these related 
transactions.” But foe interests 
were not identified. 

Lloyd's will establish the degree 
to which they have gained benefit, 
but it has already received a recom- 
mendation from foe Fidentia inves- 
tigators that related party transac- 
tions should be banned throughout 
Lloyd's. 

Control by syndicate underwrit- 
ers over reinsurance companies 
"will almost inevitably give rise to 
abuses of the underwriter’s fidu- 
ciary duty to his syndicate.” Such 
links and the suspicions which 
could arise from the relationships 
were "potentially damag in g to the 
outward appearance of rectitude to 
the Lloyd's market,” the investiga- 
tors said. 
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"Northern keknd's skills and 
dependability are vital ingredients 
for our competitive edge." 


Norman Mischleri Chairman, Hoechst U.K. 


Sounds surprising? 
Please judge us on the facts. 


Factl 

On the banks of a German river, over 100 years ago, four enterprising 
young men started a business. Beside the river Main they founded a 
small dyestuffs factory which has now grown into one of the world’s 
leading chemical companies. That company's name is Hoechst. 

Today Hoechst markets a huge range of products including dyestuffs, 
pharmaceuticals, plastics and veterinary products . But perhaps one of 
its best known names is Trevira ®. Trevira ® polyester fibre and yarns 
are well known for their uses in clothing, home textiles and industrial 
textiles. Trevira ® yarn and technical monofilament yarns are produced 
in Northern Ireland, where Hoechst relies upon the skill and efficiency 
of its workforce to maintain competitiveness in today's man-made 
fibre markets. 

Fact 2 

Luckily, the good news about Northern Ireland’s high productivity 
travels almost as fast among some industrialists as bad news does in 
the media, which perhaps explains why 100 plants have set up almost 
unnoticed in Northern Ireland in the last 10 years. European companies, 
like Hoechst, STC and Philips, have joined many successful American 
companies, including Du Pont and General Motors, in judging Northern 
Ireland on its merits. They are delighted with the results. 


Sailing. Belfast Lough F RCt 3 




1 productivity. For example, in 1982, an average of less 

than one hour per man per year was lost due to industrial disputes of 
any kind. 

Fact 4 

We have an efficient infrastructure; our ports, airports, roads, telephone 
and telex are geared to modem business needs. Their consistent 
reliability makes first class delivery performance possible for every 
company operating in Northern Ireland. 

Fact 5 

For a company looking to both short -tenn and long-term profits, our 
financial package is irresistible. Your fixed capital costs can be reduced 
by up to 90% and many companies pay no Coporation Tax. 

Fact 6 

Sailing in Northern Ireland's coastal waters is only one of many leisure 
activities enjoyed by foreign executives and their families. In fact sailing 
is an extremely competitive sport in Northern Ireland with regular 
racing and even flotilla cruising to nearby Scotland, Isle of Man, 
England and Wales. Often executives and their families like the lifestyle 
so much that they are reluctant to return home even to accept 
promotion. 

Fact 7 

Our researchers tell us you may not believe these facts at first! So why 
not accept thi s challenge horn companies which have already 
committed themselves to investment in Northern Ireland - “Visit us 
and we’ll showyou the facts”. To arrange a visit to a successful - company 
in Northern Ireland call or write to John Hughes at the address below. 


Northern Ireland 

Judge us on the facts 


Industrial Development Board for Northern Ireland • Ulster Office ■ 11 Berkeley Street ■ London - WlX 6BU - Telephone (01) 493 0601 - Telex 21B39 — 
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THE ARTS 


London Galleries/WiUiam Parker 


New York Theatre/Frank Lipsius 


Here we go round the mulberry bush 


The art critic's working 
round, as any other, has its 
fixed points and rhythm. I get 
up in the morning and go to 
bed at night, would usually 
work at home until eleven or 
so on any half normal day, 
and must always get my copy 
to mv anxious editor before 
one o’clock on a Monday after- 
noon. But out and about, on 
the town and on the hoof, an 
easy regularity of dutiful 
research is something more 
wished for Than ever likely to 
be achieved. 

Such a life has its moments, 
and who would wish the art 
world less civilised and 
sociable than it so conspicu- 
ously is: even a comparatively 
quiet time in the season, such 
as this, will bring in many 
more invitations to private 
views, in London alone, than 
can ever be taken up (running 
steadily at the moment by ray 
far from exhaustive count at 
some 15 to 20 a week, and 
crammed for the most part into 
i he three middle days), and 
when things get busy there can 
be as many and more in a 
single evening. There are 
times when self-denial has let 
me down, or I am feeling even 
more like the White Rabbit 
than usual, when I do envy 
my colleagues what I take to 
be their more certain and 
reliable. though no less 
demanding, routines of video 
tape and broadcast schedule, 
and a comfortable armchair in 
Wardour Street. 

The point is not so much the 
parties and private views them- 
selves, which are hardly the best 
of occasions for the calm con- 
sideration of the work they 
celebrate, but rather that they 
proclaim that work is now there 
to be seen at one's pleasure, if 
one can get along at all — and 
for the critic, with so much to 
see. and so many necessarily 
arbitrary and unfair decisions 
to take, it is the getting along 
at ail in the working day that 
is the problem. Thus it comes 
about that further lures and 
snares ore put in our profes- 
sional way, and the sensible 
device of the press view, so 
much rarer even a year or two 
ago. becomes the pleasant and 
convenient commonplace around 
which 10 organise a day. 

Last Thursday, for example, 
was not entirely untypical a day. 
Out of the house about 11.45 
and up on the Northern Line 
to Charing Cross and the Na- 
tional Portrait Gallery, and 
rather late for the unveiling 
of Humphrey Ocean's portrait 
of Paul McCartney, Ocean him- 
self by then beset by photo- 
graphers but extricable for a 
moment for a quick word. He 
was the winner of the 1982 
Imperial Tobacco Portrait 
Award, jvith the McCartney 
commission part of the prize, 
and the finished painting now 
goes into the Gallery’s collec- 
tion. It hangs at the centre of 
a small display of related and 
supplementary material (until 
April 29), for Ocean travelled 


with Wings on a tour of America 

in 1976. 

The image Is quite small, a 
half-length study painted out of 
doors in natural light, and, 
given the assertive nature and 
large scale of bis winning “Lord 
Volvo and his Estate,” surpris- 
ingly reticent. The particular in- 
terest lies not so much in the 

sitter, who is familiar enough, 
but in the demonstration of the 
working process and the pecu- 
liar quality of the chosen 
medium. McCartney sat to Ocean 
for some thirty hours in all. and 
the work clearly registers this 
lengthy and direct consideration 
of the live model rather than 
the use of any secondary refer- 
ence. And by this process the 
artist evidently found it neces- 
sary to abandon, as inadequate 
to his needs, his habitual 
acrylic paint and turn to oiL The 
first study, in acrylic, points the 
difference, the paint light, flat 
essentially superficial, each 
stroke hermetic, the final work 
by contrast so much more rich 
and dense in the quality of its 
paint, so much more subtle, 
resonant and suggestive: alto- 
gether an undemonstrative but 
very successful piece. 

Lunch at the Gallery courtesy 
of John Player impossible to ac- 
cept. and on to Long Acre at a 
brisk walk, to the Pa ton Gallery 
in Langley Court: there new 
work by Rhonda Whitehead, 
very pale and refined schematic 
images derived from field marks 
and patterns, the gentle per- 
spective of the plough, and the 
close textures of rows of com 
and stubble. The works on paper 
are especially successful and, 
whilst retaining their clear ref- 
erence to the natural world, re- 
late also to the extreme abstrac- 
ted and very beautiful simpli- 
cities of Agnes Marlin, some of 
which, by a happy chance, are 
currently to be seen at the 
Mayor (Paton until February 
25: Mayor until March 16). 
Lunch in progress but again re- 
fused. and so next door to Anne 
Berthoud. and new paintings bv 
Charlotte Verity that had 
opened the day before: sub- 
stantial still-lifes, an object or 
two, scissors, a glass perhaps, on 
a plain draped table in a large 
clear space: careful, straight- 
forward, confident things (until 
March 10). 

On again, already late but 
not too late, up beyond 
Charlotte Street to Tottenham 
Mews beside the Middlesex 
Hospital, and only now to lunch 
at the Juda Rowan Galieiy. 
Since long before he joined 
forces with Annely Juda. Alex 
Hood’s lunches have stood high 
amongst the more particular 
•treats of the art life— three or 
four tete a tCte, and the con- 
versation as free as it is wide 
ranging, and as likely as not of 
anything but art, the only rule 
an absolute confidentiality, my 
fellow guests, well ... I fear 
I laughed even more than usual. 
More to the point, John 
Edwards occupies the lower 
gallery with his new paintings: 
the abstract figures and motifs. 



Roger Taylor 

Humphrey Ocean with his portrait of Paul McCartney, now 
on show at the National Portrait Gallery. 


the tees and crosses, now giving 
way to generalised but still 
specific images and symbols, the 
glass and the bowl of fruit and 
the palm frond above and 
behind. This new development 
still has some way to go, per- 
haps, but it bespeaks an 
infinitely extended scope for a 
natural expressionist who has 
yet, whilst teasing himself 
towards it. has been ever 
reluctant to abandon the recent 
orthodoxies of abstraction. But 
the spirits of Matisse and 
Bonnard seem very active, and 
are benign mentors. 

And upstairs. Garth Evans 
shows his latest batch of relief 
sculptures, exquisitely refined 
and engaging articulations of 
simple sheets and lengths of 
laminated wood, cut. sliced, 
bevilled, the elements turned, 
inverted, stuck together, nibbed 
down and delicately stained, 
with the nicest discretion and 
formal wit: lively abstract 
figures dancing elegantly along 
the wall, beautifully resolved 
and absurdly satisfying (Juda 
Rowan until February 25). 

But that was not at all the 
end of the day: next door now 
to Angela Flowers, and new 
work by Boyd and Evans, not 
my favourite work, but serious 
and consistent, with evidence of 
a move away from the air brush, 
and the easy surrealism of the 
collage reference, to a more 
direct and adventurous state- 


ment on a very large scale — 
again development to monitor 
(until March 3). 

Then south again, through 
Soho and Piccadilly Circus to 
the Mall and the I.CJL, for new 
paintings by Derek Jarman, 
and furniture, which I would 
particularly recommend, by 
Andy, whose chairs, thrones 
really, tables and beds, are most 
beautifully and delightfully 
worked out of well worn timber 
retrieved from skips and build- 
ing sites (until March 18). 
Home before seven, and so much 
for Thursday. 

Two weeks before, it had 
been the prospect of something 
more than lunch that had taken 
me away from the Art Fair at 
the Barbican on a Friday 
morning, and back to Bond 
Street Agnews’ Annual Water- 
colour Exhibition, this the 111th 
in 121 years (until February 24) 
as always gives us an enjoyably 
inconsequential run down the 
English watercolour tradition 
in practice from the middle of 
the 18th to the end of the 19th 
centuries. The examples range 
from the slight and even trivial, 
a sketch-book note here, an 
amateur pleasantry there, 
charming polite accomplish- 
ment to be had for £100 or so. 
to things so elevated and 
superior— Turner of course — 
that we hardly dare, though we 
are invited, to ask the price. 


Emil Gilels/Festival Hall 

Max Loppert 


Emil Gilds was on superla- 
tively fine form for Sunday 
afternoon's recital, and so a 
programme that in advance bore 
a somewhat disparate look was 
forced into an experience uni- 
fied by quality of performance. 
To the non-Skryabinito. the 
early F slurp minor sonata. 
Op .23. and the late Five Pre- 
ludes. Op.74 micht have 
promised a somewhat negative 
aspect to the concert opening: 
but it is in Gilds' power to 
make Skrynbin devotees, or at 
least sympathisers, of us all. 

An attitude of serene detach- 
ment mrorm.s ihe pianist's cur- 
rent approach, a way of appear- 
ing to let the music play itself 
while m fact guiding it with 


the mcticulousness of supreme 
technical control. The lapping 
inner parts of the sonata slow 
movement, each figure graded 
to float the melody on a wave 
of tender introspection, pro- 
vided a small example of Gilels* 
special sophistication in this 
music; this, above ail. lent 
freshness, grace, and unsus- 
pected dignity to a work that 
in lesser hands invariably 
declines into self-indulgence and 
stertorous repetiliousness. The 
preludes, five gnomic abstrac- 
tions plucked from and lapsing 
into sudden silence, were each 
a miracle of technical under- 
statement. in which the sense 
of Gilds' immense physical 
presence at the instrument 
grew over more acute. Proko- 


fiev's Third Sonata, delivered 
with a deceptive simplicity of 
inflexion, married the detached 
vein to unearthy lightness in 
bravura passages — this was 
virtuoso playing far beyond the 
normal understanding of the 
phrase. 

All this was prelude to the 
Hammerfe/arier; and it says 
much that the earlier part of 
the concert was not swept into 
inevitable ignominy by the 
glory of the later. I count this 
one of the handful of con- 
tinuously meaningful Beet- 
hoven performances of my ex- 
perience — and. therefore, as 
awesome to describe as it was 
elating to sit through. The New 
Grove wisely comments on the 
intensified “sense of stillness 


and inner concentration " of 
Gilels' playing in recent years; 
it was this, evidenced in a 
musical surface at once austere 
and radiant, in a determination 
to let the music flow without 
sermonizing interruptions, that 
translated the sonata into the 
almost unimaginable (because 
so seldom achieved) Beethoven 
paradox — suspended animation 
which is at the same time un- 
stoppable forward movement 
There was room for detailed 
point-making (the dramatic 
punctuation of the scherzo close 
with repeated B naturals 
derived startling urgency) 
which was never highlighted; 
every thing was directed toward 
the finale. 


A remembrance of times past 


When Colleen Dewhurt had 
her name inscribed on the wall 
of the Uns Theatre as induction 
into the Theatre Hall of Fame, 
she corxunemed that now all she 
needed was a job. If a dearth 
of plays disappoints theatre 
goers and challenges play- 
wrights, it deprives actors of a 
livelihood— except when they 
are as resourceful as Geraldine 
Page, who has organised a com- 
pany round her considerable 
talents and Laurence Rocke- 
feller's equally considerable 
funds. 

The Mirror Company has 
already moved from its original 
loft to the theatre in St Peter's 
Cburch under the Citicorp 
Centre. Though more comfort- 
able. the elegant new venue 
cannot compare to a loft for 
performances of Clifford Odets’s 
Paradise Lost, a Depression-era 
family drama originally done 
for the left-wing and idealistic 
Group Theatre. which would be 
in a loft today even if it 
wasn't then. 

Originally not well received. 
Paradise Lost was one of Odets’ 
own favourite plays and caused 
bim to open a correspondence 
with George Bernard Shaw to 
berate the New York critics. 
Odets fell in love with bis own 
words, which were voluminous 
and clever but written for 
clicbed characters. Besides the 
poor worrying parents and nosy 
neighbours, the play also 
boasts Ben. an Olympic cham- 
pion complete with a statue and 
medals that had to be hocked 
at the pawnbroker. Now need- 
ing a job. he finds work so 
demeaning that he turns into a 
criminal while still just a con- 
fused innocent kid who says, 
"What did I want? To he a 
great man? Get my picture on 
a postage stamp? ” 

Written after Odet's success 
with Awake and Sing ! , these 
characters are mere sitcom 
versions of their previous in- 
carnations. Geraldine Page 
gives a sardonic reading of the 
mother Clara while Tom Bren- 
nan makes two marvellous ver- 
sions of a misanthrope, but the 
others who try to capture grow- 
ing diffidence in the slow slide 
from the middle classes to 
poverty just sound as though 
they are fumbling their lines. 

The company's second play. 
Inheritors, goes back even 
earlier to the great American 


Westward expansion, when one 
generation’s homestead was the 
next generation's city. While in 
our generation such men would 
be labelled “property specula- 
tors," in those days they repre- 
sented certain ideals. Or so 

believed the playwright. Susan 
Glaspell who seems to expect 
the audience to appreciate 
futility dressed up as idealism. 
The production is also 
diminished in proportion to 
Miss Page’s absence, whicb is 
far too great here where she is 
only an aunt Besides a need 
for acting closer to Miss Page’s 
calibre, the company should 
not settle for reviving lumber- 
ing old plays with juicy but 
essentially vapid parts. 

Julian Beck and Judith 
Malina, who trade under the 
name ** Living Theatre,” have 
been in business for almost 40 
years. Bill Haley used to say 
that every country went 
through its “Bill Haley stage” 
on the road to rock ’n roll 
sophistication. The Living 
Theatre takes itself to be the 
litmus test of liberal theatrics 
where the actors still pretend 
they are going to beat your 
brains out as they roam the 
aisles. They also take their 
clothes off at the end of a per- 
formance. If these antics were 
once daring, they now seem coy 
and unappealing, and people 
who may have passed the liberal 
theatre test 20 years ago might 
well change their minds after 
seeing any of the four produc- 
tions at the Joyce. 

The best that can be said 
for the Living Theatre is that 
it spawned not only Oh! Cal- 
cutta! but also Richard Fore- 
man. Mabon Mines and other 
innovative groups still working. 
But this is the kind of parent 
a child might not acknowledge 
publicly. For all the political 
cant running from invocations 
for Kving 300 years to a century- 
old Luddite fear of industrial 
brutalisation, the stage seems 
to be little more than a 
commune comprised of the 
Becks and an ever- changing 
cast of young exhibitionists. 

Beck and Malina get the good 
lines and the dozen young 
people hover round them like 
drones in a beehive, whether 
the vehicle is Beck’s own The 
Anthropology of Sleep where 
be is a professor and the cast 
cats, or Ernst Troller's The 
One and the Many, where 



Pamela Reed and John 
Glover in Criminal 
Minds 


Malina is a great principled 
radical and the cast workers 
off a Communist poster. As 
Creon in theLr undignified but 
not uninteresting version of 
Brecht's Antigone, he leers at 
the audience like a Jack 
O’Lantern. 

Beck is no longer a radical; 
he is just a dirty old man. The 
company would be pitiable had 
not the French government 
decided to give it its own 
theatre in Paris. This well- 
meaning Socialist gesture can 
ultimately only spark a revival 
of Corneille and Racine. 

The Production Company has 
assembled a marvellous cast for 
Criminal Minds, a slight play 
in the mode of Sam Shepard in 
which three petty criminals 
hole up in a miniature golf 
course on the coast of Florida. 
Karen Schulz’s eccentric but 
delightful set sports eight-foot 
high papier machd dinosaurs 


and wires cleverly soung be- 
tween telephone poles painted 
on the walls. Into thi? kooky 
setting walk two men wao have 
just left jail and the gj-lfrien^ 
of one of them. The unattaclu _ 
criminal has a rare diseasb tlw - 
gives him convenient lapses of 
memory’. It is a clever bqt un- 
believable disability, since it 
serves only lo prolong a plot 
that revolves round his figuring 
out just what his crime was. 

The acting brings out as much 
Sam Shepard as Robin Swicord's 
sometimes funny but meander- 
ing script will allow. ' Pamela 
Reed looks and sounds like a 
social worker's dream '* bad 
girl.” who played in her boy- 
friend's porno films and won o 
car chase against the Florida 
police before landing in this 
patch of colourful desert. Leo 
Burm ester is a serious John 
Balushi. with the same mobile 
expression' and menacing bulk. 
John Glover valiantly tries to 
give a personality to the dis- 
concerting soul with an arbi- 
trary set of remembered 
thoughts. 

Ian McKellen has the actor's 
work problem licked with his 
solo show, Ian McKellen Acting 
Shakespeare, which he origi- 
nated at Edinburgh in 1976 and 
used more recently to raise 
funds for the replica Globe 
Theatre. Now In a commercial 
run produced by Arthur Cantor, 
the show is the only way New 
York will see Shakespeare for 
a while after the RSC’s exciting 
All’s Well That Ends Well did 
such a bad box office last season. 
It may be a long time again 
before Shakespeare appears in 
New York with the elegant 
cadences and rich texture of an 
Ian McKellen at the refurbished 
Rltz. 

The actor must have discov- 
ered that his audiences like 
familiar scenes because there 
are ail the speeches that would 
fill an 0 Level examination. But 
his Henrys are fresh and steeped 
in the actor's own background 
and evident interest, making 
Hal and Falstaff two old friends, 
each visible as McKellen speaks 
their words. He shuffles across 
the stage imitating Shakespeare 
at 23 arriving in London and not 
sure where to find the theatres. 
Perhaps he is his own course, 
though more valued for his act- 
ing than his teaching. 


Music Projects/Riverside Studios 

Andrew Clements 


Ballerina/Churchill, Bromley 


Michael 


The ability of Music Projects/ 
London and its conductor 
Richard Bern as to come up 
with meaningful and attractive 
programmes for their late 
Sunday afternoon series at 
Riverside Studios continues to 
impress. Yesterday’s explored 
the concept of the concerto in 
contemporary terms: Webern's 
concerto Op 24 provided the 
starting point, Ligeti's Cham- 
ber Concerto the avant-garde 
classic, with Xenakis’ Atries 
and the first performance of 
Richard Barrett’s Essay on 
Radiance adding farther weight. 

But what seemed so good in 
theory proved rather desultory 
in performance. The large 
space at Riverside aches to be 
filled by new music, but players 
in it seem curiously distanced 
from the audience, and extra 
strength and purpose are 
required to communicate fully. 
In. say, the Elizabeth Halt 
Ligeti's Chamber Concerto is 
bright and vibrant: here, thrown 
upon a dead acoustic, it seemed 
lifeless, a string of tricks and 
effects without any transfiguring 
magic. Webern's Concerto too 
was pale reflection of its 
ebullient self, but Mr Bernas' 
approach did not help: tempi 
were a shade too measured, the 
slow movement lacked clarity of 
line and the finale was deprived 
of wit. 

In A trees the effect of the 
sequence of short movements 


was also marred by the lack 
of smooth delivery; the care 
with which each phrase was 
approached conjured up the im- 
pression of a dry essay in poin- 
tillist techniques, though It was 
written as late as 1962, long 
after Xenakis had established 
a totally convinced and con- 
vincing style of his own. Richard 
Barrett is in his mid-20s and a 
pupil of Peter Wiegold. Essay 
on Radiance was written 
between 1981 and April last 
year, and is a substantial 15 
minutes of music for eight 
instrumentalists with an import- 
ant and sometimes overbearing 
part for electronic organ. The 
composer's programme note 
emphasises the ritualistic 
aspects of the work and reveals 
a debt to the Isa Upanishad, but 
at a single hearing the form 
seemed rather crudely general- 
ised, and the instrumental 
writing over elaborate and often 
critically miscalculated. 

National Art Library 
closure 

The National Art Library at 
the Victoria and Albert 
Museum is closed for approxim- 
ately six weeks while the heat- 
ing system is replaced. This is 
in addition to the previously 
announced programme of 
redecoration and repair, also 
scheduled to start in February. 


Like Jean Seberg, Ballerina 
in Bromley has no interval. Its 
playing time is only one hour 
and three-quarters, but you 
spend half the evening wonder- 
ing how many people would 
have returned to their seats if 
there had been an interval. 

Dorothy Tutin, who comes 
more to resemble a. mtttel 
European Celia Johnson figure 
by the year, plays Edith the 
mother of Matin. Malin is an 
autistic child whose disability, 
as presented in the serenely 
terpsichorean gestures and 
movement of Tamara Steele, a 
fully grown actress, seems less 
pathetic than charming. Miss 
Tutin occupies a Norwegian 
hotel bedroom of transparent 
fawn wallpaper and echoing 
memories designed by Marty 
Flood. She is going deaf. By 
the end of the play she might 
well be stone deaf, although I 
admit to not having quite fol- 
lowed the drift of Peter Coe’s 
listless production. 

The play is by Arne Skoueu, 
an Oslo-based journalist and 
author whose own second 
daughter was born psychotic. 
Which is not at all the same 
thing as being autistic. But the 
problems of disability, insofar 
as they Impinge on domestic 
stability, are obviously prob- 
lems of which Mr Skouen can 
write with authority. 

This facility, alas, does not in 


Coveney 

itself guarantee good theatre. 
Malin pirouettes delicately 
around the stage, at one point 
relapsing Into a dying swan 
routine, and all of this to the 
same, melancholic and finally 
irritating piece of Satie piano 
music. The social side issues 
touched upon include the 
angst of the single parent (Miss 
Tutin’s marriage to the colour- 
less Birger of Aubrey Woods 
has hit the rocks), the value 
of child psychiatry, the self- 
pity of Malin’s brother (a role 
hopefully but futilely animated 
by the eager Peter Bourke), 
and the investment of parental 
ambition in children unequal to 
such demands. 

The chic American avant 
garde director Robert Wilson 
spent many years working with 
a teenage autistic boy and 
made some alarming and 
interesting theatrical dis- 
coveries with him. I only ever 
saw one of these productions, 
but Mr Wilson's method of 
extracting emotional and verbal 
structures from the boy’s con- 
dition was extraordinary, 
worrying and not, one felt, at 
all exploitative. I am afraid the 
Bromley play left me unmoved, 
uninterested and un involved. It 
is. in the end, a remote and 
somewhat fey evening in the 
old-fashioned theatre. 
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Arts Guide 


Muate/M onday. Opera and Ballet/Tuesday. Tbeatro/Wed- 
nesday. Exhlbfflons/Thursday. A selective guide to aU the 
Arts appears each Friday. 


Opera and Ballet 

PARIS 

Die Eotfubrnng am dem Serafl con- 
ducted by James Conkra. in Giorgio 
Strehler's production, decor and cos- 
tumes by Luciano Daxnionin, co- 
produced with La Scale, Milan. Mi- 
chael Heltau as Pacha Selim and 
Catherine Malfitano as Constance. 
It alternates with Le Fan tome de 
1 ‘Opera ballet conducted by Marcel 
Landowski/Claude Schnitaler, 

choreography by Roland Petit, mu- 
sic by Marcel Landowski. Decor by 
Giulio Coltellacd at the Paris Opera 
(7425750) 

Hans Waver Henze’s La Cbatte Ang- 
laise, a two-act opera situated in 
Victorian London composed to Ed- 
ward Bond’s libretto is conducted by 
Dennis RnssetDavies/Jobn Burde- 
kin at the Opera Comique - Salle 
Favart (2960611). 

Khovanstefaina, conducted by Wolde- 
mar Nelsson, produced by Pier Lui- 
gi Kzzi, choir conducted by Janies 
Johnson. Orchestra Colo one in the 
Grand Theatre de Geneve produc- 
tion wtth Maia Plissetskaia's partici- 
pation continues tbe Russian season 
at the TMP-Chatelet (2334444) 

LONDON 

Royal Opera, Covent Garden; La Bo- 
heme is the only opera at the Gar- 
den this week - Dona Tokody and 
Jose Carreras are the first set of 
lovers, followed at the later perfor- 
mance by Eugenia Moldoveanu and 
Dennis O'Neill. The conductor is 
John Mauceri, one of America's 


richest young operatic talents. 
(2401068). 

English National Opera, Coliseum: tbe 
long-awaited new production, by Eli- 
jah Moshinsky, of the Mastersing- 
ers is the big ENO event of the week 
- conducted by Mark Elder, and 
with a cast led by Gwynne Howell, 
Kenneth Wooflam. Janice Cairns 
and Graham Clark. Last perfor- 
mances of the triumphant, not- to- 
be- missed Turn of the Screw reviv- 
al; more of Traviata with Nelly Mlri- 
cioiu's beauti f ul Violetta. (8363161). 

NEW YORK 

Metropolitan Opera (Opera House): 
The last seasonal performance of La 
Traviata with Kiri Te Kanawa is 
part of the week that also indudes 
Rinakfo conducted by Mario Ber- 
nard! and starring Marilyn Horne, 
and Peter HalTs production of Mac- 
beth, premiered last season with 
Renata Scotto as Lady Macbeth and 
Sherrill MUnes as Macbeth. Tin^ in 
Center (5809830). 

New York City Ballet (New York State 
Theatre); The company’s season of 
mixed repertory includes perfor- 
mances this week of Western Sym- 
phony, Swan Lake and Concertino, 
Lincoln Center (8705570). 

WEST GERMANY 

Beifin, Deutsche Open The week 
starts with Die Lustigen Weiber von 
Windsor. Der Wildschuta has Helga 
Wianiewska in the leading role. The 
revival of Lucia di Lammermoor is 
notable for Edita Gruberova’s rendi- 


February 3-9 

tion of the title role. Madame But- 
terfly, sung in Italian, has Seppo 
Ruohotsen and Helga Wlsniewska. 
The week also includes Manon Les- 
caut featuring Giorgio Merighi and 
Teresa Zylis Cara in the main roles 
(34381). 

Hamburg, Staatsopen Feleas und Mel- 
isande, performed again this sea- 
son, features Judith Blegen and 
Russel Smythe in the title roles. The 
Magic Flute has Carla del Re brilli- 
ant as queen of the night Don Car- 
los highlights tbe week with out- 
standing Ruggero Raimondi, Jelena 
Obraszowa and Luis lima in the 
leading roles. Carmen has Alicia 
Nafe in the title rale. Cos fen tutte 
rounds off the week (351151): 

Cologne Open Wozzek. returning to 
tbe programme, is a Hans Neuge- 
baoer production. It brings together 
Christian Boesch in the title role 
and Gerlinde Lorenz as Marie. 
(20761). 

ITALY 

Milan: Tealro Alla Scale (809126): 
Tannh&user conducted by Georges 
Pretre Giselle with Italy's two top 
ballerinas. Carla Freed and Elisa- 
betta Terabnst alternately. 

Turin: Teatro Regio (548000): New pro- 
duction of La Boh&ne directed by 
Ugo Gregoretti. 

Bologna: Teatro Ctimunale - Teatro 
Delie Celebrazlane (222999): Don 
Giovanni conducted by Zoltan Fes- 
to. 

Borne: Teatro deffOpera (481755): La 
Pericbol® by Offenbach directed by 
Jerome Savory (founder of Grand 
Magic Circus). 
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appointments 

Esso top posts 


Hr Peter 6 . Rail, currently 
mMttgtoS director, ESSO UK, 
.. wfU- bfl elected president, Esso 
Noncay Inc., on April 1. He will 
. j» rapping as a director of 
Esso UK, Esso Petroleum Com- 
pany,, pod Esso Exploration and 
Production UK, from March 31 
Kir Robert E. Lintott will be 
appobsted managing director 
'Esso UK and Esso Petroleum 
Company. He will bare respoo- 
tfwillty for logistics and market- 
lng from Aprtl L He is currently 
executive director, markettog. 
Mr lan W. Upson will be elected 
to the board of Esso Petroleum 
Company as executive director, 
marketing, from April L He 
returns to fee Uk after two and 
fi half years an assignment wife 
Exxon Corporation in New York. 
* 

Mr Alfred E. Singer has been 
appointed non-executive chair- 
man of HU GIN GROUP, in suc- 
cession to Mr Michael Shanks, 
who died last month. Mr Ri"e» 
bolds a number of other non- 
executive directorships, includ- 
ing Cannon Assurance, Equity 
Capital for Industry, Gestetner 
and Guteness Mahon. 

* 

THE BRICK DEVELOPMENT 
ASSOCIATION h as appointed 
Mir Bob Uoyd-Jones as its direc- 
tor general. He has spent the 
last six years as fee chief execu- 
tive of two national organisations 
with world-wide aotmties-^-the 
Retail Consortium which- repre- 
sents the Interests of all retailers 
and the British Textile Employ- 
ers Association. 

★ 

Sir Victor . Garland, un til 
recently Australian High Com- 
missioner in London, has been 
appointed to the hoard of 


CONTRACTS 

£3m bulk 


storage 

terminal 


Wymandham Oil Storage Com- 
pany, a 50-50 joint venture 
between Mobil Oil Company and 
Uni tank Storage Company (a 
member of fee Tate and Lyle 
Group) has awarded a contract 
worth over fSm to DONELON/ 
WEST for the construction of a 
40,000 cil metre capacity bulk 
liquid storage terminal at 
Wymdndham, Norfolk. The 
terminal is designed to handle 
refined petroleum products to be 
supplied by fee Department of 
Energy's pipeline from Mobil’s 
Coryton, Essex, refinery, for 
onward distribution by road in 
East Anglia. The terminal Is 
expected to be operational by 
spring 1885. 

* 

WALTER LAWRENCE fCETY) 
has recently begun constr u ction 


MITCHELL CQTTS ^ a noo- 
director. Now resident 
m London, he has recently been 
appointed to the boards of Pru- 
dential Corporation and TR 
Australia Investment Trust. A 
chartered accountant by training, 
™ wa ? an MP in fee Federal 
Australian Parliament from 1969 



Sir Victor Garland, joining 
the board of Mitchell Cotts 
as a non -executive director 

to 1881. and during that period 
held several appointments as 
Minis ter, the last being Minister 
for Business and Consumer 
Affairs. He resigned his seat In 
1981 to become Australian High 
Commissioner in fee UK. 

•k 

INS KILL, one of fee Hunting 
Gibson Companies, has appointed 
Mr James Work as director and 
genera] manager. He was direc- 
tor and general manager for 
composite operations within fee 
Pilklngton Group in the UK, 
Saudi Arabia, and U.S. 


of 12 threehedroamed, semi- 
detached homes far fee London 
Borough of Hounslow, at Star 
Road. Hounslow, Ialeworth, 
Middlesex, under a contract 
worth £434,400. The butidangs are 
to be built on a s&e adjacent to 
a new hostel for fee mentally 
and physically handicapped. The 
scheme is dm for completion in 
November 1984. 

* 

ETA PROCESS & EFFLUENT 
PLANT has been awarded a con- 
tract worth almost for a 
seawater deaeration system on 
the Ekofisk water injection plat 
form. The order was placed by 
Phillips Petroleum Company 
with Davy McKee as topside 
contractor. The equipment, com- 
prising two 30 metre high three- 
stage vacuum deaerators, will 
remove fee dissolved oxygen con- 
tent of 2,480 tonnes of water per 
hour for injection into the oil 
field. 

* 

ARAY of Belgium has sighed a 
contract worth over S17m (£32m) 
with fee Regional Development 
Committee of the Sultanate of 
Oman tor the civil works and 


Mr Tim Palmer who joined 
Dominion International Group 
last November as finanra direc- 
tor, has been invited to join the 
board of Its n atural resources 
subsidiary, SOUTHWEST RE- 
SOURCES. Mr Michael Garvin 
has left the Dominion Group to 
pursue other business interests. 
* 

The following appointments 
have been made to fee board of 
BRAJTHWAITE AND CO. 
STRUCTURAL* the group’s prin- 
cipal operating subsidiary: Hr 
Peter Baxter has been appointed 
managing director and Mr Robin 
Williams financial director. Mr 
John SUmpson, the group cor- 
porate planning director, also 
joins the board. 

4c 

DYNO-ROD has appointed Hr 
Michael Cowler, as financial 
director. Mr Cowler joined 
Dyno-Rod in 1977, and has been 
actively involved in fee com- 
pany’s development of localised 
mobile service units. 


Dr Ian Berwick has been ap- 
pointed director general 
designate of fee UK 
PETROLEUM INDUSTRY AS- 
SOCIATION and will take over 
as director general on June 1, 
following the retirement of Mr 
Douglas Harvey. Dr Berwick 
was managing director of Pump 
Maintenance. 

Mr Oliver Jayne, former 
deputy director-general of fee 
National Federation of Building 
Trades Employers, has been ap- 
pointed chairman of the 
COUNCIL OF THE BUILDING 
CONSERVATION TRUST. He 
takes over from Hr Donald 
Ensom, the previous chairman, 
who has been appointed honorary 
secretary of the Royal Institution 
of Chartered Surveyors. 


installation of two 35 MV gas 
turbines with generators, two 
tanks for storage of substitute 
fuel, two power transformers 
and a workshop building at an 
electricity generation plant near 
Sohar City. The two turbines 
will be supplied by Thomassen 
International of Rheden 
(Holland).. The civil works will 
begin in March and the elec- 
tricity generation plant Is 
scheduled for completion by 
April 15 1985. Financing of this 
project has been arranged by the 
Arab Fund. 

* 

SIR ROBERT McALPTNE AND 
SONS has wan a contract worth 
almost £2.4m from the Anglian 
Water Authority for an extension 
to its sewage treatment works at 
Wisbech, Cambridgeshire. The 
project comprises construction 
of twt> 24 metxe diameter cir- 
cular concrete sludge tanka, two 
24 metre diameter circular con- 
crete secondary settling tanks 
and two 23 x 125 metre rect- 
angular concrete oxidation 
ditches plus ancillary buildings, 
pipe works and roods. Although 
the full period of the contract 


PUBLIC NOTICE 


Midland Bank 
makes changes 

Sir Re ay Geddes will be 
re Urine from fee board of fee 
MIDLAND BANK at the annual 
meeting in ApriL He became a 
director in July 1967 and has 
been a deputy chairmen since 
197S. Sir Alex Jarratt will con- 
tinue as deputy chairman and 
the board has appointed Sir 
Patrick Heaney as a deputy 
chairman. Sir Patrick, who has 
been a director since 1979. will 
assume his new duties after fee 
annual meeting. Sir Derrick 
Holden-Brown, chairman and 
chief executive of Allied-Lyons. 
has been appointed to the bank's 
board from March 1 . Dame 
Rosemary Murray will be retir- 
ing from fee board at fee annual 
meeting, she has been a director 
since 1978. 

Mr Wolfgang Barth has been 
appointed as managing- director 
of GRUNDIG INTERNATIONAL, 
UK subsidiary of Grundig, the 
West German consumer elec- 
tronics manufacturer. Mr 
Barth replaces Hr Richard Pears, 
who resigned inJDecember. 

WARMAN INTERNATIONAL, 
has appointed Ur Andrew S. 
Dowd as finance director. He 
was previously financial control- 
ler. Waxman International is 
part of the War-mao Group. 

* 

Mr Alan Ed is has been 
appointed director, business and 
product planning for LAND 
ROVER. He was a director of 
Supra Group and managing 
director of Supra Automotive. 

★ 

Hr Michael de Carvalho and 
Mr Richard Briance have been 
elected to fee board of CREDIT 
SUISSE FIRST BOSTON. 


runs for 49 weeks, work on the 
four concrete tanks and the two- 
oxidation ditches is due for com- 
pletion in 15 weeks to give early 
access to fee plant erectors. 

* 

GILBERT ASH has won con- 
tracts worth £4 m. Six contracts 
make tg> tids figuie— Crowqpotot 
Sports Centre, Glasgow, for the 
SDA at £L. 2m, 24-17 Atmil Cres- 
cent , Edinburgh, for .the P & O 
Pension Fund at £1.4m, an exten- 
ston to Dunoon Grammar School 
for Strathclyde Regional Coun- 
cil at £700,000, and ferae re- 
habilitation contracts tor Glas- 
gow District Council worth 
£700,000. The largest project, 
Atotifi Orescent, consists of up- 
grading of an existing building 
g nd the erection of an office 
block -with car parking. Work 
will commence in February and 
will be completed within a year. 
Crownpoint Sports Centre com- 
prises a twustorey steel-framed 
building with a metal dad roof 
and curtain walling, together 
with a connecting link to St 
Mungo’s School. The contract 
has begun and wffl. be over by 
November. 


INTERVENTION BOARD FOR AGRICULTURAL PRODUCE 
INVITATION TO TENDER 
Tenders an invHad for the urgent supply oh 

(1) 10.000 tonnes o! soft when to Tunisia. Pm- delivery on a fob stowed 
and trimmed bpiis to an EEC port. Loading shall commence no Cartier than 
28 February 1384 and no later than 14 March 1984 for 15 days and 

(2) 8.500 tonnes of soft wheat to Afghan rein gees in Pakistan for dcllvory 
on a lob stowed and trimmed basis to an EEC port. Loading shall com- 
mence no oorflar than 28 February 1984 end no later than 14 Match 1984 
lor 15 days. 

The price for the Bupply and transportation casts of the toft whent lor 
the above 2 tenders will be determined on examination of the tenders, 
which must be submitted by noon on 14 February 1984 to: Heme Crown 
Cereals Authority. Hentlyn Houso, Hlghgate Hill, London N19 5PR. 

Notices of Invitation to under together wxh tendering forms may be 
obtained from; Branch B (Cereals}, Internal Market Division, Intervention 
Board tor Agricultural Produce. Fountain Haute. 2 Queens Walk. Reading. 
Berka RG1 7QW. Telephone: Reading (0734) 583625 Extn 388. 


MOTOR CARS 


The natural choice for m 

your Alfa, 01 450 8647 hx™* ^ 



Edgu arc Rd. (Xr. Staples Comer), London ATJ 2 6 LX. 


ART GALLERIES 


noortman A SHOO. 24. st James's 
Street, London. SW 1 . 01-049 20061 
5871 . "OOUBIN A JONGKMO." An 
aoitotttoa of oMnttoBi. watermtatra and 
etchings. Meik-PrL 9-30-5.30. untfl 
24 tb February. 
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FINANCIAL TIMES 

PUBLISHED IN LONDON & FRANKFURT 

Itrad Bfflcs: "tbs FlaaacM Hens Limited, fcecSse Mum*. 10 Canaan Strast, Lesdaa EE4P 41V. 
Triexi CCdRwtd) 8954871. Tabs (MufrtMne) 885033. Ttitpra*: Fhmriias, Lands*. TdcsheiiK 
01-2*8 sooa Fnafcfnrt Office The Ftawdri Thaw (Ewaf*) Lt*. BuMWtttr . 54. MOOO 
Pn-Wnrt^StW, 1. Wot toM*. Trine 416193- Tri«*honK 759*0. EdKririfc MoMtStf. 54. 
Trice 416052. Trim!— i 7598-157. 


INTERNATIONAL & BRITISH EDITORIAL & ADVERTISEMENT OFFICES 

Sisitsi Sim EOHsrSd PA Box 1296, UAeer CdMfriri Rw Oe Prior 3140, U*M 
S mtii W C . Trite 16527. Tab 276 7%. 1200. Tatac 12535. Tab 574*06. 

UnotaeS— 8WWM and AdWrfMav Rwrit IMMUMW Cwra>wris 32. MMrW X Tbb 
Ito, tarn M, lOS If*. Triad: 338630. Teh 441 6772. 

02X454 0*22. HkMk IMmW M MNriUe twA 

- — - — - h», a— st. M2 strr. xnrn THua . Tab 

53a TriJEraMsSlTaMTO “ WWWL 

__ Maries CMr- Mrirb* Crib — ew 5*500, 

Brack: CM Mri SMf Adrirtb tay » he CM Jn, Mexico bar 06600. Tat 592 5822. 
Domic. CMwM Tain: 23283. Tab iSI 9037. v m 11 . niritimrt * _ 

***** Tail torn. 5SS5 wEoSSnlSiTriraSuua 

Boa— teMMUUpn.M7.lh Hsar Yariu HUM M JUm 
« Ctrieotn 436, Cories 1346. Tab Than, 14 Cot tOtb ttneb N.Y 

394769b. Tries: 66390. Tab (Z 12) 7S2 7400, Ari w rtiri— 

CbbK tmrnkt P8 Mm 20*0. Tab 7534S2. I - * Tab IZlU K2 *500. 



ULBUHS. 16a Mm da IM 79044, MaCafcat 
Triec 25414. .Tri; BdbOo 603378. a Tried 220044. Tab 297 2000. 

EAHmh BObMriaM 4dMrtMrir37 Cawoa Wo da h e al w u n fi h.iriA a t.li t* Me O wua 45, 
nwtraz 2HM. Trine raST&MH Tab Sria* 261M612. CMtM CEP 2tNna Rla Sc 
00X226 4139. JmcM M M Tab 263 8845, Trine sis 

Tgju,. — « Tri- mm®. Tri: sra-h. Pra—. 

S5Tt£»iS>C 5 "" ^ C,, ^■ wyr PC M, 182. Ml J-ritaa. T* 9*9 

fgy^f*** r * uc SririnMtaWItariLIMwML 
Rntcn. MIL Tat 5226995. he 2*5 (BSttTafc 241 7®. Tdan 27103. 

IH . fH . ri . rir PA MiratM *6257. Tri: O Mri lrij, rm h ira Mrin fc ^X 6 - 10 ud^md*. 
B3B-7345. C Mi s d a h fc Trine 127104. Tab 295 405a 


SB-7905. 

Lririt- MrifMw Priori— I Ha—. IM W ri W-hw 

lUaifri. Teb 05B 454969. DriWn iillrighgg. Be 20045. Taian 440900, 

Tab (20Q 547 4920. 

For Share Index and Business News Summary. Telephone 246 8026 
(■umber,, pre ced ed by fee appropriate area code valid for London, 
Bfrmingtant, Liverpool and Manchester). 

M ribriture It hMct la the psWhirirli Brim tmri aod «h8Umv capiB of riridi are «MRri«s on 


CMfriMri. IHriri 327104. 


SPAREBANKEN 


OSLO 

AKERSHUS 


Forex and Treasury Section 
TeL- Osfo 3185 28-30. Tfe 76463 spanc 

Capital Market Section 
Tel: Osfo 31 90 50. Telex: 19968 spark n. 
Tonienskfolds gL 8-10, Osfo 1, Norway Tel: 472 31 90 50. 


■'■’ivzsti* 




■::X' 


W- 


mm 




-x 


MX 




mix 


':X: 






Now you can have one computer 
terminal on your desk to hande everything. 

Company business. Individual buskiess. 
Wford Processing. Reports. MaiLTelephcne 
messages. Even your diary 

The AIHrHl office inibrmation system 
from Digital 

. life fully compatible with aH our 
^rqducta And with systems of other major 
makea 

- - ft sets your nrandfree today, so you can 
imagine IbrtonTcrrow : 

Digital Equipment Company United, Djstnmerlf*yrnatian Centra 
Jays Ctbea Basingstoke, HantsRBSI 48S 


■it:/: 















12 


Financial Times Tuesday February 7 1084 


FINANCIAL TIMES 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY 
Telegrams; Rnantimo, London PS4.Telex: 6954871 
Telephone: 01-2488000 


Tuesday February 7 1984 


The failures 
in Lebanon 


LEBANON is again teetering on 
the edge of full-scale civil war, 
the tragic consequence of - the 
failure by any of the communi- 
ties to build on the reconcilia- 
tion talks held in Genera last 
November. 

The resignation on Sunday of 
the Government, and the first 
indications that the army may 
divide along confessional lines, 
are two body blows to the re- 
maining institutions of the 
Lebanese state. The Govern- 
ment and the army have been 
the only two organisations In 
which all Lebanese factions 
have been represented. With- 
out a government President 

Gemayel has little moral 

authority other than that which 
he can exert over the Christian 
Maronite community. Without 
an army which enjoys a degree 
of inter-communal confidence, 
the prospects of any future 
government extending its physi- 
cal authority, as sought by 
President Reagan, are just as 
bleak. 

It is pointless to seek to 
apportion blame. None of the 
factions are free from external 
pressures and all suffer the 
bitter legacy of eight years of 
intermittent civil war and 
foreign invasion. A generation 
has grown up in Lebanon know- 
ing only the gun, the rocket- 
propelled grenade and the car 
bomb. 

The immediate cause of the 
present fighting appears to be 
the unwillingness of President 
Amin Gemayel to abrogate the 
May 17 agreement with Israel, 
as demanded by all the opposi- 
tion forces and by Syria. They 
argue that the agreement was 
negotiated by an unrepresenta- 
tive Lebanese government and 
gives Israel long-term political 
gains In Lebanon, including a 
military presence. 

Last November, President 
Gemayel was given a mandate 
to tour Washington and other 
western capitals to discuss ways 
of securing an Israeli with- 
drawal from Lebanon, other 
than through the May 17 agree- 
ment which would be frozen. 

The President was unable to 
report any progress. The 
suspicion grew among the oppo- 
sition factions that his resolve 
to stand firm had been stiffened 
by a U.S. Administration which 
was seeking to present the 
Lebanon crisis as another ele- 
ment in the East-West ideo- 
logical struggle. 

Ip this context, Washington's 


efforts to re-train and re-equip 
the Lebanese Army were viewed 
as a threat rather than as a 
towards national reconciliation. 
A stronger army could only be 
acceptable to the Lebanese 
opposition if it was accompanied 
by political concessions which 
reduced the dominant role 
enjoyed! since independence by 
the Christian Maronites. 

The resentment of the Shia 
Moslems, the largest com- 
munity numerically, and the 
most deprived economically, has 
been further fuelled by the 
Israeli occupation of the south 
of Lebanon. Their leader, Mr 
Nabih Berrl, has now joined Mr 
Walld Jumblatt, who heads the 
Druze community, in demanding 
the resignation of President 
Gemayel. Yesterday, the militias 
of the left-wing Sunni Moslems 
reappeared on the streets of 
West Beirut to challenge the 
authority of the army and com- 
plete the circle of opposition to 
President Gemayel. 

Pressure 

The extent to which the army 
can hold firm under such pres- 
sure may determine the fate of 
Mr Gemayel's presidency. That, 
and the attitude taken by the 
U.S. and the other contributors 
to the multinational peace-keep- 
ing force — Prance, Italy and 
Britain. 

President Gemayel has 
warned of chaos and 
communist-controlled regime 
in Lebanon if the multinational 
force pulls out. Yet that force 
alone cannot ensure his 
survival unless President 
Reagan is prepared to adopt 
a far higher military profile 
in defiance of U.S. public 
opinion polls which show a 
clear majority for withdrawing 
the marines. 

The distasteful alternative 
for Mr Reagan and Mr George 
Shultz, the Secretary of State, 
is the road to Damascus. The 
American Administration is 
right to see the influence of 
Syria in much of what happens 
in Lebanon, but wrong to think 
that President Hafez al-Assad 
can easily be deterred by 
threats of military retribution. 

As Mr Henry Kissinger 
demonstrated after the 1973 
Middle East war, it Is possible 
to negotiate and strike a lasting 
deal with Mr Assad. It is along 
that path that the European 
contributors to the multi- 
national force should be 
urging Mr Reagan. 


A wasteful set 
of subsidies 


IT ALMOST goes without say- 
ing that “ the auction that 
currently takes place between 
European Community countries 
for internationally mobile 
investment projects is ludicrous 
and self-defeating." But this 
conclusion of the paper on UK 
policy towards Inward invest- 
ment. published today by the 
Royal Institute of International 
Affairs, leads to two related 
questions which are more 
interesting and more controver- 
sial. 

Can any one government 
afford to stand aloof, at a time 
of high unemployment, when 
others are throwing taxpayers’ 
money at multinationals in ex- 
change for jobs? On the other 
hand, if it is foolish to subsi- 
dise foreign investors, is it not 
equally foolish to offer invest- 
ment incentives to domestic 
businesses? 

Incentives 

The case studies on the 
British pharmaceuticals and 
consumer electronics industries 
in the Chatham House paper 
(reported elsewhere in this 
issue) add to the mounting 
weight of evidence that the 
answer to both these questions 
is “ yes." The sort of investment 
projects which generate secure, 
well-paid Jobs are unlikely to 
move from one country to an- 
other as a result of investment 
incentives — and the benefits of 
catching the few projects 
which are genuinely “ mobile " 
are outweighed by the cost of 
needlessly subsidising the many 
projects which would come to 
Britain in any case. 

The study presents a case 
which is -already familiar to 
analysts of the electronics 
boom in Scotland and around 
Cambridge, for example. The 
reason why drug companies 
have invested heavily in 
Britain is the "excellence of 
the scientific skills" available 
for the research on which ail 
these companies' fortunes are 
based. The ratio of research 
expenditure to drug output and 
consumption is much higher in 
Britain than it is in the U.S., 
Japan or most of Europe, and 
Britain's record ot developing 
important new drugs compares 
favourably with any other 
country in the world. Thus, 
the international drug com- 
panies have chosen Britain as 
a centre of high-value high* 
productivity, but also labour- 
intensive activity of precisely 
the kind which successive 


governments have been anxious 
to foster. 

But the large government 
subsidies made available to 
these companies for the con- 
struction of capital-intensive 
production plants have played 
little or no role in this 
development Indeed, the study 
argues convincingly that 
Britain would do better, even 
in terms of attracting foreign 
pharmaceutical investment, if 
it put the money now allocated 
to subsidising this industry 
into university education and 
publicly-funded scientific re- 
search. 

In the case of the Japanese 
investment in Britain's colour 
television industry, the report 
again found that financial 
incentives had little impact on 
the investors' decisions to come 
to Britain. The main role of 
explicit subsidies was as an 
indication that Japanese com- 
panies would be “ welcome ” in 
this sector of industry 

The cost of these “ welcomes," 
however, is much higher than 
appears at first sight. For the 
true levels of investment sub- 
sidy in Britain go far beyond 
the 22 per cent of capital ex- 
penditure available auto- 
matically in Special Develop, 
ment Areas and the modest level 
of discretionary assistance 
under Section 7 of the Industry 
Act. The cost of encouraging 
capital formation in Britain 
must also include the 100 per 
cent allowance for Investment 
against corporation tax. This 
" hidden subsidy ” came to 
£5.3bn in 1680/1, about £Llbn 
of which went to foreign com- 
panies. 

This level of subsidy, which 
can no longer be justified by 
the failure of UK tax law to 
take inflation adequately into 
account, raises an issue which 
the current Government should 
be the first to recognise. Sound 
public finance is a matter of 
choosing priorities and recog- 
nising that money spent in one 
field cannot be spent somewhere 
else. The Chatham House paper 
suggests that it would even be 
cheaper to employ surplus 
labour in the public sector than 
to " pay " the private sector to 
create jobs. A better alterna- 
tive, however, would be to re- 
direct the British tax system to 
make it more attractive for 
business to employ labour — and 
to ensure that public spending 
priorities do not damage the 
suDply of hlgh*quality scientific 
skills. 


UK ASSET SALES 


THE PRIVATISATION PROGRAMME 


Mr. Lawson’s £10bn 
balancing act 


By Robin Pauley 


THE BRITISH Government is currently 
engaged in one of the largest disposals 
of state assets the world has ever seen. 
The sale of what is often referred to as 
the “family silver" is expected to raise 
around £2bn a year for each of the next 
five years. 

This unprecedented level of sales 
raises two important and inter-con- 


T HE GOVERNMENTS mas- 
sive asset sale operation 
will need very great skill 
if the markets are to swallow 
so many large issues without 
choking. 

There currently appears to be 
no shortage of funds available 
for the equity market and in- 
deed in recent months the 
Government has been over- 
funding — selling more gilts than 
necessary to cover the PSBR. 
But the Treasury Is acutely sen- 
sitive to the problems which 
could arise when around £2bn a 
year is added to the market. 

There are no reliable figures 
for the likely impact of the 
sales on institutional cash flow. 
Nor does anyone know what 
might happen to the whole pro- 
gramme if the present bull mar- 
ket turns sour. But a number of 
things are now beginning to 
become clear. 

In 1984-83 the markets may 
have to cope with three major 
sales: Enterprise Oil which 
should Taise around £4QOm, 
British Telecom, which would 
produce around £4bn in three 
cash calk, and British Airways. 
This last is looking ever more 
complicated but if it got off the 
runway, it might produce 
around £800m. Another £1.6bn 
of council house sales is also 
expected daring the year. 

The 1984-85 sales— ofl. com- 
munications, and airline— have 


bees deliberately arranged to 
appeal to three quite different 
segments In the market. 

Enterprise Oil, which largely 
comprises the oil interests of 
British Gas, should not be a 
problem when it comes to mar- 
ket very shortly after the start 
of the 1984-85 financial year. 

British Telecom is different. 
It is the subject of contentious 
legislation and will require a 
wholly new regulatory 
authority. Nothing of its size 
has ever been floated before 
and it is not clear how the 
market, particularly institu- 
tional buyers, are going to 
react. 

The Government has decided 
to float 51 per cent of BT ‘in 
one go." For these reasons the 
float is likely to be in October 
on a partly-paid basis which will 
yield £Ubn then, followed by 
£1.3 bn from a second cash call 
in the financial year 1985-86, 
perhaps in May, followed by a 
final cash call for the last 
£LSbn either later that year or, 
more likely, at the start of the 
1986-87 financial year. 

This spreads the financial 
burden for buyers over IS 
months and three financial 
years. But one of the Treasury's 
maj or anxieties is that if the 
market were to weaken before 
October or, worse, just at the 
point of the BT sales, this could 
have a serious effect on 


nected issues. The first is how to manage 
and market the programme of sales 
without destabilising the stock market. 
The second (below) is how the substan- 
tial revenues from the sales will affect 
both the Government's Medium Term 
Financial Strategy for the economy and 
its campaigns to reduce public spending 
and borrowing. 

psychology of the British Air- 
ways float, which is planned for 
wily a month or two after BT. 
As it is, the worldwide state 
of the aSrline industry does not 
make a national airline one of 
the tastiest of offerings to a 
market with plenty of choice. 
Nor does the current state of 
the BA balance sheet. It con- 
tains about £lbn of debt which 
will have to be "dealt with" 
before tbe float is likely to be 
attractive to investors. 

Official caution about all of 
this— and the possibility that a 
sale might have to be delayed 
into the next finawriai year — 
explains why some asset sales 
figures have been underesti- 
mated in white papers. Last 
spring the official estimate for 
revenue from sales of assets in 
1984-85 was £1.5bn; this has 
since been raised to £1.9bn and 
is not likely to be much above 
that in the next white paper in 
10 days' time. But Enterprise 
Oil, BT and BA together should 
actually produce nearer £2fibn 
The extra £500m, plus any 
other income from minor sales, 
would again be useful as an 
Informal contingency against 
overspending government 
departmental programmes. 

The 1985-85 programme 
would probably include the 
second BT call (£1.3bn), British 
Airports (£400m) and, the 11 
Royal Ordnance factories. 



WHAT’S GONE 


Year Sale 


Amount 

tfm) 


1981-82 


1979- 80 5 per tent of BP 

25 per cent of 1CL 

Shares in Suet Finance Company and other 
miscellaneous - 

1980- 81 50 per cent iff Ferranti - 

100 per cent of Falrey 

North Sea off licences 

51 per cent of British Aerospace 

Miscellaneous and "«»11 NEB 

24 per cent of British Sugar .... 

50 per cent Cable and Wireless. - 

100 per cent of Amersham 

100 per cent National Freight 

Miscellaneous pins Crown Agent and Forestry 

Commission land and property sales 

1962-83 51 per cent of Brltoll (first cash call) 

49 per cent of Associated British Ports 

Sale of oil licences, off stockpiles and miscel- 
laneous 

1983-84 Second cash call 

general election 


276 

-37 


7 per cent of BP 

25 per cent of Cable and Wireless 


W 

55 

22 

195 

42 

91 

44 

182 

64 

5 

199 

334 

46 

108 

293 


565 

260 


1984-85 


198586 


1,300 

400 

300 

L300 


^77 


WHAT’S GOING 

Enterprise Oil - — 400 

British Telecom (first of three cash calls) 1.300 

British Airways 

British Telecom (second call) 

British Airports 

11 Royal Ordnance factories - 

1985/86 British Telecom (third call) 

1986-87* Some parts gas, electricity, plus about film of 
smaller enterprises including Sealink, Na ti o n al 
Bos, Jaguar, Land Rover, Rolls Boyce* Unipart, 
British Steel profitable businesses, British - 
Nuclear Fuels, Naval war shipbuilding yards. 4,700 
Further tranches of BP and BT might also be 
sold. 

* To general election. 

■m« figures in the bottom halt of this table am working aaamnptlona.- 


(£3 00m). 

The- major contributor in 
1986-87 would probably be the 
£1.3bn third call for BT, unless 
market conditions are so 
buoyant that the Government 
decides to put both second and 
third calls into 198586. There- 
after, the £2bn a year target 
becomes more difficult Most of 
the remaining candidates will 
raise much smaller sums except 
for gas and electricity, both of 
which are complex and con- 
troversial in terms of size, sale* 
ability and regulation. 


Gas and electricity are in the 
five-year plan but their disposal 
is likely to be a bits-and- 
pieces affair late In the five 
years. (Coal is a practical no* 
hope candidate at the moment 
and is not in the five-year list 
but is in the “ ideological ” list 
for the following five years.) 

Excluding gas and electricity, 
this means that, with around 
£l.9bs raised in asset sales 
between 1979 and the 1983 elec- 
tion. at least £7.5bn is on the 
agenda for the current Parlia- 
ment. And, in addition, the 


Government etill has substan- 
tial minority holdings such as 
32 per cent of BP, worth £2.5bn. 

But if all goes according to 
plan, the structure of national- 
ised industry in Britain will 
have been changed radically 
within two Parliaments. And 
-what would remain unprivatised 
at the end of a third term 
under the Tories? M The 
Treasury,” says Mr Moore, for 
whom the truly radical option 
of giving away all national 
assets to the public remains, he 
says, “a dream." 


How state sales can help to close the spending gap 


HOW SHOULD the revenue 
from the Government’s asset 
sales be presented in the 
national accounts? The answer 
has important implications for 
economic policy and has already 
sparked a lively debate. Tbe 
issue is whether receipts from 
the sales are being included In 
the accounts as a means of 
allowing the spending depart- 
ments much more expansion 
than the tightly drawn Public 
Sector Borrowing Requirement 
figures suggest at first sight 

The Government has not 
been able to constrain public 
spending as tightly as it would 
like and the PSBR target for 
the current year — the differ- 
ence between what departments 
raise and what they spend — has 
been raised to £10bn (having 
started the financial year at 
£8 .2 bn), to take account of the 
fact that departments are 
spending much more than the 
Chancellor wanted. 

This leaves the Chancellor 
with something of a difficulty: 
on Thursday week be has to 
publish tbe next public expendi- 
ture White Paper followed on 
Budget Day (March 13) by the 
all-important Financial State- 
ment and Budget Report or 


“Red Book” containing the 
Medium Term Financial 
Strategy which has to be up- 
dated to 198647. He wants to 
keep tbe strategy with a PSBR 
target of 2} per cent ot GDP 
(£8bn) in 1984-85 and 2 per 
cent of GDP (£7bn) in 198586. 
And this is where asset sales 
could come to Mr Lawson’s aid. 

If it all goes well, the sale of 
state assets which, like North 
Sea oil and gas receipts, can be 
used in part to fund a public 
expenditure programme, could 
add an extra £2bn a year to 
government revenues over the 
next five years. 

In addition, the Government 
has been engaged in a high- 
powered programme of selling 
council hosues, an often for- 
gotten side of asset sales, which 
has raised £6.2 5bn since 1979, 
about £1.9bn of it in the current 
financial year. 

One argument in favour of 
including the asset sales income 
as an offset to public spending 
is that the purchase or creation 
of state assets counted as public 
expenditure at the time. 

This was graphically summed 
up by Mr Christopher Johnson, 
group economic adviser to 
Lloyds Bank: “Sales of assets 


by the public sector are 
counted as reducing the PSBR. 
not financing it For any given 
PSBR target the Government 
can finance additional expendi. 
rare by means of asset sales 
which allow a high underlying 
PSBR after adding bade the 
asset sales. For example, in the 
current financial year share 
sales are expected to net 
£l.25bn and housing sales 
another fl.Bbn. This total of 
£ 3 . 1 bn is 30 per cent over and 
above the latest PSBR target of 
£ 10 bn and makes the underlying 
PSBR 4} per cent rather than 
34 per cent of GDP. compared 
with an original objective of 


2} per cent. The Government is 
thus able to do good by stealth, 
and run an effective deficit of 
the size that m?ny of its 
Keynesian critics have been 
demanding." 

But supporters of the Govern- 
ment’s original strategy— which 
Included real rather than 
apparent cots in public spend- 
ing as a proportion of GDP— 
argue that the PSBR itself is an 
unsatisfactory way of present 
ing a fiscal policy because the 
bald figures indicate fiscal 
restraint when nothing of the 
sort is occurring. 

Mr Tim Congdon, chief 
economist at brokers L. Messel, 


PRIVATISATION AND THE PSBR 

(figures in £bn) 

Privatisa- Council 
tioD house sales 

PSBR revenue revenue Total 


1979-86 

9.9 

0.4 

0.5 

10.8 

198<K81 

m 

0.4 

0B 

14,4 

1981-82 

8.8 

0.5 

L4 

10.7 

1982-83 

9.2 

0.5 

L85 

1L55 

1983-84 

*10.6 

*L25 

*L7 

*12.95 

1984-85 

+8.6 

+L9 

+1.6 

+11.5 

1985-86 

+7.0 

* Estimate. 

t«.Q 
t Target. 

+L2 

+10.2 


has argued that, as asset sales 
cannot continue forever and 
are, to that extent, an 
exceptional influence, the 
Government should set an 
appropriate fiscal target which 
excludes their impact Both a 
Public Sector Financial Deficit 
and a General Government 
Borrowing Requirement 
measure would fulfil this 
objective. 

Although the level of coun- 
cil house sales is falling off 
from its 1982-83 peak, they 
should realise between film and 
£1.5 bn an each of the next two 
financial years. 

A measure of what this 
would mean is that if £2bn of 
share sales and £1.5bn of house 
sales were subtracted from tbe 
current PSBR target of £8bn 
the "real” PSBR would need 
to be revised downwards to 
£4.5bn or 2} per cent of GDP. 
The figure for 1985-86, on the 
Game basis, would need to be 
halved from its present target 
0 / £7bn or 2 per cent of GDP. 

Presentation of the figures in 
that way would lay Mr Lawson 
open to attack from all sides 
for turning the screw on public 
services too tightly. So, for the 
time being, asset sales wiH be 


counted kt— helping spending 
ministers to have more relaxed 
spending totals than timy admit 
to enjoying. 

Perhaps, but only up to a 
point. The Chancellor seems 
likely to stick with the PSBR 
so he can use the proceeds from 
asset sales to maintain the 
semblance of tbe strategy and, 
therefore, the important tight 
fiscal, sound money anti- 
inflationary stance which stems 
from it 

But Mr Lawson has recently 
hinted more than once that he 
is not entirely happy about the 
situation and that asset sales 
" might not be counted one for 
one.” This could mean that he 
is thinking of a slight tightening 
of fiscal policy, perhaps revising 
the PSBR target for next year 
downwards slightly, to put the 
squeeze On spending ministers. 

As well as tightening up 
policy, it would help to re- 
inforce the Government's argu- 
ment that there is more to asset 
sales than Binding the PSBR. 
Mr John Moore, Financial Secre- 
tary, has repeatedly stressed 
that competition and wider 
share ownership remain the 
principal motive for disposing of 
“ unnatural public monopolies." 


Men & Matters 


China service 

China is a political laboratory, 
experimenting, cautious, afraid 
of making mistakes. Nothing 
decided until they are sure no- 
one will be blamed . . . like 
someone dipping a toe in the 
water to test the temperature." 

But British companies— like 
BP, Cable & Wireless. Id and 
Courts ulds — involved in large- 
scale ventures there, are “ very 
much on the hall," says Lord 
Rhodes, reporting on the visit 
to China of the fourth parlia- 
mentary delegation he has led 
to that country since 1978. 

The SS-year-old former World 
War I pilot. Labour MP and 
woollen manufacturer, says that 
Deng Xiaoping’s pragmatic 
approach is producing visible 
progress: “ Private enterprise 
goes ahead . . . The production 
brigade of yesteryear is now out 
of date.” 

But if British industry is 
adventurous in taking its 
chances, Rhodes thinks that 
more could be done in other 



"Oh golly, I’ve still got Sir 
Geoffrey's Cheltenham brief 
so he must have my sand- 
wiches again!** 


ways to cement British relations 
with China. 

The BBC external service 
is poor and should be 
strengthened, he says. And 
schemes should be introduced 
to enable more Chinese students 
to study In Britain. 

Rhodes did his bit for the 
British cause in Chungking, 
where he inadvertently got 
caught up in a Chinese version 
of the “ pass the parcel " game 
at a young Communist seminar. 

For his forfeit, Rhodes sang 
“ fflcla Moor baht 'at ” to a 
delighted. If bemused, audience 
and was promptly made the first 
octogenarian member of the 
young Communist movement 

Singer checks in 

My recent story about the diner- 
out in Switzerland who found 
to his distress that sophisticated 

electronics logged every drink 
he drank and the times at which 
he drank them and then — add- 
ing insult to injury — printed 
the details on his bill turns out 
to have been a timely warning. 

Alfred Singer, aged 59, is 
combining a lifetime’s experi- 
ence in both electronics and 
consumer goods retailing in his 
new job as Chairman of the 
Hugln Group, which makes cash 
registers and Check-out systems. 

Electronics point-of-sales 
machines are going to be an 
explosive growth area, he says. 
** The scope is unlimited as 
manufacturing costs come down. 
Every shop till, bar, and Check- 
Out will be using these tech- 
niques before long." 

The Hugin group recently 
Changed hands in a £14m man- 
agement buy-out from Electro- 
lux. The company is designing 
its machinery in Sweden, has its 
main markets in Sweden and 
Britain, and is sub-contracting 
its manufacturing in the Far 
East to keep unit costs down. 

Singer, who takes the chair 
following the death of Michael 
Shanks, was a senior executive 
at Tesco where he was in at the 
birth of the "bar” system of 
electronic identification of 


supermarket products, which is 
now called the universal pro- 
duct code. The ability of lasers 
to read those stripes printed 
on goods is at the heart of the 
retail accounting revolution. 

Singer acquired his grasp of 
electronics while a director of 
Rank Xerox and be is now 
chairman of Aregon, a computer 
software house. 

Rausing venture 

Dr Hans Rausing, Swedish 
chairman of the Tetra Pak 
drink carton group, is the self- 
effacing force behind yet an- 
other venture to improve the 
quality of life. 

He is helping to sponsor a 
European campaign to promote 
the use of rubbish as a fuel. 

The Warmer Campaign, as it 
is called, has been launched at 
London’s Battersea power 
station with the installation of 
a rubbish-burning boiler to 
demonstrate that it can provide 
central heating for the Pimlico 
district on the other side of the 
Thames. 

Rausing, who is as modest as 
he is inventive, is promoting 
the campaign through a body 
called World Resource Founda- 
tion, rather than under his own 
name, or that of Tetra Pak— 
which currently makes some 
3Sbn soft drink cartons a year 
around the world. 

The campaign is being run 
from an address near his family 
estate at Wadhurst, East Sussex. 

He recently started to breed 
crayfish for London restaurants 
and at ills estate In Sweden, he 
has introduced wild boar In the 
belief that their presence could 
improve the forest. 


salmon, it seemed to be just 
another sign of the current 
trend. But it is now selling the 
fish back to the Japanese, 
mildly cured to their taste. 

Michael Hyman, managing 
director and third generation in 
h is family-owned company, buys 
salmon from all over the world. 
“I spent some time in 
Hokkaido,” he says, "testing the 
raw fish to ensure it was the 
kind we needed.” And as he 
ordered his raw material, he 
landed a contract to return the 
whole load after It had been 
smoked. 

Along with the salmon, Hyman 
is now exporting some of the 
company's other specialities, like 
pickled gherkins, cocktail 
cherries, olives and mayonnaise. 

"They are in great demand 
as presents," he tells me. ’The 
Japanese seem to like to wrap 
up parcels of gifts containing, 
say, a few golf balls, a bottle 
of whisky, and a couple of jars 
of cocktail cherries.” 

Hyman's smoked salmon cus- 
tomers range from North Sea 
oil rigs to International airlines 
and European restaurants. It is 
by no means the first time that 
he has found his raw materials 
and a market for his product 
in the same country. "We have 
been Importing salmon from 
the west coast of the U.S. and 
selling it back to the east coast 
cities for some years,” he says. 


Fish market 

From cars to cameras, transis- 
tors to television sets ... it js a 
rare achievement these days to 
buck the tide of Japanese trade. 

When Goodfare, a Manchester- 
based food processing company, 
began to import Japanese 


Yen for change 

A Japanese firm which supplies 
periodicals worldwide is making 
prudent arrangements to guard 
against alterations in the 
exchange rates. 

Subscribers have been advised: 
'‘If the value of Japanese Yen 
will be furiously in future 
floating upward against the ZJjS. 
Dollar due to unexpected 
change, you may please make 
up for loss of difference broke 
out in consequence of wide 
fluctuations.” 


Observer 



Kipling would have waxed 
lyrical about Air-India. 

Especially our 
First Glass. Wide, deeply 
comfortable seals in wfairih 
■he could stretchout or cud tip. 

An equally wide choice of 
the way finest Eastern and 
Western cuisine. 

Beautiful 
hostesses at his 
every beck and call 
The verylatest 747s, ^ 

soaring flights of fency, Westboim^every lunchtime to 
Newark, eastbound every morning, non-stop to India. 

We could even have asked him to write this 
advertisement. 

But chances ^he\3 have been lost for words. 

Contact your travel agent orcall Air-Jndia on 
01-4917979. 
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Letters to the Editor 


Export subsidy criticisms 


From flfrJ. Dingle 

Sir,— It- is curiota how lhe 
Treasury’s atticisms of export 
subsidies.. surf ace at this time 
of year. Today (February 1) 
your World. Trade: Editor, .had 
an -item - headlined "Value of 
Export- Subsidies Questioned.” 
On January . 27 IKS - his pre- 
decessor had a piece beaded 
"Export Subsidies ; Attacked." 
Both hems summarised 
Treasury reports which indi- 
cated that .Government support 
fpr exports— particularly large 
projects attracting interest rate 
subsidies and/or aid packages 
— was sot good value lor tax- 
payers’ money. 

These criticisms would be 
more credible If they did not 
appear , to:. Ignore detailed 
studies which show the con- 
trary, at least in respect of 
certain kinds of large export 
projects. There is, for example, 
strong evidence to Show that 
export subsidies to process 
industry projects are cost- 
effective even in the crude 
terms of value per job-year or 
short-term return to the UK 
which seem to appeal to the 
Treasury. .... 

It would however be more 
interesting .to consider two 
other factors: (1) the effect of 
these subsidies on the long-term 
development of British project 
exporting capability; (2) means 
of increasing the return per 
unit of subsidy within the con- 
text of that long-term develop- 
ment. 

These two factors are linked 
because die technological con- 
tent of large export projects is 
changing, and will continue to 
change. Subsidising low tech- 
nology projects does nothing 
either for long-term growth, or 
to improve the return. Sub- 


Co-operation with Japan 


Value of 
export 


questioned 
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sidles in support of price- 
cutting merely perpetuate ex- 
porters’ inefficiency. 

On the other hand, support 
which contributes to maximis- 
ing exporters’ penetration of 
markets which increasing l y 
demand effective transfer of 
technology and knowhow, and 
at the same time encourages 
exporters to raise- the level of 
their own technology and know- 
how. is likely to be money well 
spent 

It should be possible gradu- 
ally to adapt policy towards a 
more creative use of export 
subsidies. That would not be 
at all as easy as simply cutting 
subsidies across the range of 
exports — a solution of equality 
of misery for everyone except 
bureaucrats — but it would make 
industrial and commercial 
sense. 

John Dingle. 

19a Cavendish Square, WL 


From Mr Ronald Dore 

Sir,— May I offer a gloss on 
Mr Capito’s excellent rejoinder 
to Christopher Lorenz’s piece 
on technology contracts with 
the Japanese? 

“ Japanese will almost in- 
variably respond to trust with 
trust,” he said. More than most 
others, Japanese businessmen 
draw a sharp distinction 
between a trust relation and a 
market contract relation. In the 
one you keep implicit as well as 
explicit contracts and expect 
mutual consideration, give and 
take. In the other, only the 
most explicit letter of the con- 
tract constrains the relentless 

pursuit of self-interest. 

And, incidentally, their pre- 
ference for trust relations 
rather than market relations, in 
subcontracting in particular, 
has a great deal to do with the 
way Japanese maintain product 
quality, as any Toyota or 
Hitachi manager will tell you. 
Firms like Marks and Spencer's 
and Sainsbury’s have long since 
discovered this, but it is 
remarkable how slowly the 
message is spreading in, say. 
British engineering. 

The point often overlooked is 
the importance of language in 
establishing trust relations. Of 
coarse it would be an exaggera- 
tion to say that Japanese find it 
impossible to develop trust 
relations in the English lan- 
guage, but they find it difficult. 
No wonder British businessmen 
so often come back from Tokyo 
with such bizarre stories about 
Japanese business behaviour. 

I was lucky enough to have 
learned Japanese during the 
war and then subsequently to 
have earned my bread and 


The Rates Bill and industry 


Cost effective pensions 


From Prof G. W. Jones and ' 
Prof J. D. Stewart 

Sir,— The other day we were 
talking to an industrialist who 
told us that the rates in 1" 
were now so high that they were 
driving him out of business. He 
welcomed the Rates Bill as a 
protection. We later looked up 
his authority and found that it 
was spending 8 per cent under 
GREA and its expenditure was 
on target. 1 It was a "good” 
authority. 

This story Illustrates the pre- 
sent confusion. Ituhistmlists 
have assumed that the Rates 
Bill will help them. The Indus- 
trialist in “r" believed his 
authority was an bverejender 
because its rates had gone up. 
But rates have gone up mainly 
because grant has fallen. 

The Kates BOI is not designed 
to help industry generally. If 
the Government , really is going 
to ratecap .a mere handful of 
authorities, then the Bill Is of 
no general value to industry or 
commerce. • . ' t. 

in the . lhtervwa* period, the 
Government^ concerned for the 
plight of industry in the middle 
of a recession, introduced indus- 
trial de-ratings If the Govern- 
ment were now genuinely con- 
cerned about the burden id rates 
on industry generally it would 
reintroduce industrial de-rating. 
However, their current inten- 
tion is to win industrial support 
for a crusade against particular 
authorities. 

We do not necessarily advo- 
cate industrial de-rating, al- 
though we dp favour a financial 
settlement that would replace 
the non-domestic rate as a local 
tax by new sources of local 
finance that bear directly on 
voters. We merely record that 
the present BOI does not reduce 
the harden of rates on industry 
generally. That requires a mea- 
sure of derating, or the aboli- 
tion of. non-domestic : rates. 

Industry a n d commerce would 
be wise to ask why the Govern- 
ment is distracting them with 
an irrelevant measure. By sup- 
porting the Rates BUI, -they fail 
to tackle the real problem. 

Industry ~>and commerce 
should support the growing 


demand for a proper inquiry 
into tiie many issues involved, 
rather than back a Bill which 
does not meet what they can 
see is their problem. 

G. W. Jones, 

Professor of Government 
The London School of 
Economics and Political Science. 
J. D. Stewart, 

Professor of Local Government 
and Administration. 

Institute of Local Government 
Studies, 

University of Birmingham. 

Industry and 
the colleges 

From the Training Director. 
Aylesbury Industrial Group 
Training Centre 

Sir, — The Government’s 
White Papa: on Training For 
Jobs has once again set the 
crocodile tears of the educa- 
tionalists flowing. Let us hope 
from the objectives of this 
White Paper the Government, 
through the MSC, will let in- 
dustry get on with the job, but 
in saying that there is a role for 
the colleges. Industry must do 
the tr aining the education 
authorities cooperate with in- 
dustry by giving the colleges 
the appropriate further educa- 
tion. Those under the age of 
18 years on any scheme should 
be treated the same as their 
contemporaries who stay on at 
school Le. at no cost for their 
further education, but for those 
over that age the authorities 
should charge the appropriate 

The seven statutory training 
boards nxzzst levy all th e ir in- 
dustry not just the Tew. Very 
large companies (2,000+ em- 
ployees) who have always 
carried out training and who no 
doubt will continue to do so, 
should be exempt from a train- 
ing board levy. 

If industry is allowed to get 
on with the training. I have no 
doubt the colleges will be fUlL 
W. E. G. Woods. 

Gatehouse Closei 
Aylesbury, 

Bucks. 


From W. T. L. Barnard 
Sir, — I am disturbed at the 
line that the pensions debate 
is taking. The facts are that 
the majority of pensions are 
provided by private pension 
schemes and are not insured 
schemes. This is an extremely 
cost-effective way of providing 
pensions. Whatever its dis- 
advantages, it « far and away 
cheaper than providing con- 
tracts for earii individual 
involving cost of advice and 
cosnnnssfons. The present sys- 
tem also gives, in most cases, 
a guarantee against inflation 
and some form of dynamisatjon 
whilst on pension. 

I see no difficulty m having 
compulsory transferability 
between schemes. However, 
there must be a common valua- 
tion basis. The basis of valua- 
tion of the fond is unjust. It 
would vary from scheme to 
scheme and the individual's 
transfer value will depend on 
the .basis upon which the 
scheme has been funded. 

I use a strong valuation 
basis for our pension scheme. 
I regard it as a preinvestment 
by the Society. For transfers, 
however, 1 use a weaker basis 
else new recruits bringing 
transfers with them would have 
an unfairly reduced back ser- 
vice credit. Equally. I cannot 
see why a person leaving 
should take part of the overall 
provision for contingencies 
anymore than the payment to 
a policyholder on the maturity 
of a traditional policy. 

W. T. L. Barnard. 

Assurance Buildings, 

Cohnore Circus, 

Birmingham. 

Current cost 
accounting standard 

From Mr D. E. Heady. 

Sir,-— I am quoted In your 
January 27 edition as saying: 
"The standard should require 
all accounts to show the effects 

of changing prices, when these 
effects are material. The present 
proposals do not ensure this.” 

Many readers will assume 
that my comment expresses dis- 


appointment that SSAP 16 type 
proposals may not apply to 
small companies whereas my 
comment was made in the 
context of rather different pro- 
posals. These proposals (of the 
Inflation Accounting Sub-com- 
mittee) would be quite unlike 
SSAP 16 and In simple terms 
would allow directors and their 
advisers to account for chang- 
ing prices or inflation as seem 
most appropriate to the circum- 
stances of their particular 
enterprise. 

It is clear that accounting 
for changing prices will never 
become universally accepted 
until there has been a very 
lengthy period of education 
from which will emerge a 
generally acceptable method 
commanding respect. This was 
well understood by Tom Neville 
and Stanley Thomson and the 
majority of the Inflation 
Accounting Sub-committee. 

D. E. Heady, 

Member of the Accounting 
Standards Committee. 

Donald Heady and Co., 

87, Western Road, 

Romford, Essex. 


Employee 

involvement 


From the Director-General of 
the United Association for the 
Protection of Trade 

Sir — , While I must compli- 
ment your industrial editor in 
keeping a sharp lookout for the 
first statement in an annual 
report and accounts on 
employee involvement in the 
running of a company (January 
25), be should really have 
begun his vigil a little earlier. 

Without in any way claiming 
to be the first in the field, the 
statement in the annual report 
of the United Association for 
the Protection of Trade for the 
year ended January 1 1983 pre- 
dates that of the Cronite Group 
by nearly eight months. Do I 
hear any advance on May 1983? 
B. W. Bailey, 

Zodiac House, 

163 London Road, 

Croydon. 


Encouraging investment in small business 


From the General Secretary, 
Association of Independent 
Businesses 

Shy- -Your leader -^ Finance 
for small firms” (January 31) 
expresses well the success of 
the Business Scheme 

in encouraging new equity 
investment, in -independent 
companies. It also P°urts to 
areas o# concern on the BBSS, 
notably the fainting company 
Initiatives which we and other 
inte r ested parties have. 

However,: your leader raises 
an interesting issue and poses 
no solution. You are rig ht to 
point out that single BBS 
Investments to one company 
under £50,000 axe rare and the 
domination of institutional 
management in Approved; 
Investment Funds puts off many 
businesses from . considering 
the scheme. It is correct to say 
that we still have to perfect 
this tax incentive (or dismantle 
others) to fill the “ equity gap ” 
and this can only be done by 
the creation of local tanstment 
dubs, the would 

be edible 1 for tax relief, so 
the capital could be invested in 
existing qualifying.- companies- 

TMs Association knows tody, 
too weB "the concern- amongst 
Treasury ministers in the lost 
Parliament that each' a develop- 
ment would produce more not 
less institutional investment but 
clubs formed .through local 
enterprise agenda, stock- 
brokers « other professionals 
could he really local in outlook: 
and be acceptable investors tor 
local businesses. More people 
would be attracted to investing 
in the shares of these clubs as 
the risk would be shared 
between a variety of invests 
metres, peihapx a necessary 
development - If the desirable 


new found freedom for pension 
provirion emerges. At tiie same 
time this lesser risk and 
increased marketability of 
shares would no doubt warrant 
a smaller annual allowance 
for investors to obtain tax 
relief and perhaps reducanR 
the maximum tax rate at which 
relief is granted. 

Whilst not underesti mati n g 
the problems involved in creat- 
ing local investment dobs, 
guidance «m already be drawn 
from the U-S.’s "Small Firm 
Investment Company " example 
and the recent " Valleys of 
Enterprise " ATF adds to UK 
based experience. At the same 
time toe slightly disreputable 
image of toe BES remains (in 
most «»«« unjustifiably) 
because at the moment the 
scheme has been seen only to 
be applicable to toe better off 
in society to use Government 
tax subsidies to reduce their 
income tax liability. We bel ieve 
we should move “ down 
market "-and encourage a wider 
spread Of people to invest 
locally in industry and 
commerce. 

J. B. K. DonneUan. 

Tro w b ray House, 

108, Weston Street; SEI. 

From Mr Donald L. Adamson 

Sir,— May I respond to your 
editorial of January 31 Finance 
tor Small Firms? 

The difficulties which you out- 
line in connection with the 
Business Expansion Scheme 
deserve to be considered in the 
light of the other changes in 
toe supply of finance to the 
small firm sector. 

For toe past 30 years toe 3i 
- group has had little competition 
in supplying funds to this 


sector. Consequently, it has 
been able to enjoy a dispropor- 
tionately favourable risk/ 
reward profile on its business. 
It could achieve an attractive 
combination of a secure income 
stream and an exposure to 
growth through convertible 
elements in its fi na n cin g pack- 
ages. The average quality of its 
deals has been high, its account- 
ing conservative and its own 
business performance very 
good. 

unto equity hard to obtain 
and clearing bonks reluctant to 
extend overdrafts into term 
lending the «™n business had 
a restricted range of fi nan ci ng 
options. 

Over toe last 5 years how- 
ever, these options have been 
considerably widened. Finan- 
cial institutions have become 
increasingly trilling and able to 
finance the smaller bnsiness. 
This change should not be over- 
looked merely because of the 
novelty of toe BES Scheme. 
Good quality information on the 
amounts committed by institu- 
tions both directly and in- 
directly through intermediaries 
is not yet available. Neverthe- 
less, it can be safely asserted 
that these amounts are substan- 
tially larger than BES funds 
invested or even raised to date. 
Institutional funding has an im- 
portant advantage over BES 
funding in that it does not 
restrict companies in which in- 
vestments are made, as BES in- 
vestments necessarily must 

Institutions have made direct 
investments in smaller un- 
quoted companies and have also 
supported a variety of specialist 
intermediary vehicles. These 
vehicles tend to have a strong 
equity orientation. They may 
specialise in many different 


activities ranging from buy-out 
financing to more traditional 
development capital. They 
employ different structures, 
offer different levels of man- 
agement involvement with port- 
folio companies and make 
different charges to their Insti- 
tutional backers. No "market 
leading” form of intermediary 
has yet emerged. Their diver- 
sity greatly increases the 
number of options open to the 
small corporate seeker of 
finance. 

The available evidence sug- 
gests that the level of commit- 
ments which have been made 
in the past five years makes pre- 
cipitate institutional withdrawal 
from this market unlikely. A 
more competitive supply side 
with equity finance more 
readily available may well be 
here to stay with or without the 
BES. 

What then, can be the BES 
contribution? BES may have a 
number of “general benefits” 
but it also has a number of dis- 
advantages. If the bulk of BES 
funds are deployed as “ gross “ 
money in an area competing 
with “net” money from insti- 
tutions, substantial price distor- 
tions are bound to take place, 
particularly in periods of tem- 
porary slackness of demand for 
funds. If BES is seen to ignore 
toe vital, high risk, area of 
financing feasibility studies and 
market research, then it is 
doubtful if any unbiased assess- 
ment of toe scheme could con- 
clude that toe “ general 
benefits " justified toe costs, 
given that much of the improve- 
ment in toe supply side of this 
market would have taken place 
anyway. 

Donald L. Adamson. 

Nuffield College, 

Oxford. 


The New Ireland Forum 


butter using it for long enough 
to get an easy fluency. Conse- 
quently I have often had the 
chance to see toe same Japa- 
nese businessman operating 
both " at home " in his own lan- 
guage, and “ alienated " in 
strained English or through an 
interpreter. I can testify that 
the difference in spontaneity, in 
humour, in confidence— and in 
toe propensity to trust— is often 
enormous. 

So if we want fruitful tech- 
nical co-operation with Japan it 
would greatly help to have a 
cadre of first class technologists 
(Mr Capito’s point about sheer 
competence) who are also ! 
fluent in Japanese. British | 
Oxygen have taken the point 
and are making the very sub- 
stantial investment required to 
turn five chemical engineers 
into Japanese speakers. They 
have, alas, few imitators. Im- 
perial College is next year 
providing Japanese language as 
an option in the engineering 
degree courses. A canvas of 
leading firms to find sponsors 
drew a meagre response. “ We 
find the Japanese speak English 
well enough,” was toe standard 
reply. 

Can we expect to be inter- 
nationally competitive if we 
remain so Insular. When we 
were the exporters of techno- 
logy we could deal, take it or 
leave it, arms-length, market- 
fashion in our language. Trust 
did not matter all that much. 
Now that toe traffic is toe other 
way it does — as Christopher 
Lorenz’s article showed. 

Ronald Dore. 

The Technical Change Centre, 
214, Cromwell Road, 

London. 


Now, the hardest test 


By Brendan Keenan in Dublin 


THIS THURSDAY will witness a 
unique occasion in Irish politics 
when four bishops submit them- 
selves to questioning by 
politicians on their attitudes to 
such subjects as divorce and 
integrated education, and the 
Implications of these attitudes 
for political progress in 
Ireland. 

If the questioning proves as 
i tough as many expect, it may 
spell toe end of the old 
political joke that the only 
difference betwen political 
parties in toe Irish Republic is 
whether they fall on their knees 
or their faces when a bishop 
speaks. A lot of other things 
znay also be changing in Ireland. 
Like logs In a river, the old 
positions are beginning to shift 
under toe influence of currents, 
whose direction is not yet dear. 

The bishops* appearance will 
be at a public session of the 
New Ireland Forum, probably 
the last public session before 
toe Forum completes its report 
early next month. The Forum, 
in which the three mam parties 
in the republic have joined 
with toe nationalist Ulster 
Social Democratic and Labour 
Party (SDLP). has yet to make 
any great impact in Britain or 
Northern Ireland, but has had 
more effect on toe Republic’s 
politics than seemed possible 
when it began last May. 

Although Unionist parties 
boycotted the proceedings, the 
Unionist case has been argued 
cogently and well by a number 
of clergymen, academics and 
individuals who made submis- 
sions. Northern unionism and 
Southern nationalism have not 
confronted each other in this 
way since Ireland was parti- 
tioned 60 years ago. 

They may not have under- 
stood each other very much. 
A senior politician from the 
main opposition party, Fianna 
Fall, was heard to mutter after 
a presentation by one of 
Ulster’s most liberal protestant 
clergymen: “They’re all really 
bigots underneath, aren’t 
they?” 

Even if mutual incompre- 
hension remains strong, the 
work done by the Forum has 
left few in doubt that toe old 
slogans of Irish nationalism 
will no longer suffice. Apart 
from anything else, it has 
become clear that a united 
Ireland could not survive 
economically without the £2 bn 
annual subvention from toe 
British Exchequer to Northern 
Ireland. 

One, unintentional, effect of 
toe Forum’s deliberations has 
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Ca r di n a l Tomas O’Fialch (left) and Irish Premier Garret 
FitzGerald: an unprecedented disagreement. 


been to move an increasing 
number of people in the 
Republic further away from 
toe idea of Irish unity, as the 
difficulties have become 
clearer. It is no easy task to 
persuade the Government that 
constitutional change in Ireland 
is necessary and desirable and 
to produce practical proposals 
which a British government 
could take seriously. 

The prospects for this may 
appear to have diminished with 
the row over the visit by the 
Duke of Edinburgh to a British 
barracks in Ulster where eight 
members of toe Ulster Defence 
Regiment now facing murder 
charges were stationed. In 
particular, the British 
response, pointing out that this 
was an internal affair of the 
United Kingdom, would seem 
to suggest an unwillingness to 
examine the constitutional 
"status quo”. The Irish oppo- 
sition leader, Mr Charles 
Haughey, has already seized on 
this point to bolster his argu- 
ment that there is no point in 
compromising on toe tradi- 
tional demand for Irish unity 
in the hope that a British 
government will negotiate 
seriously on lesser demands. 

Irish Government sources 
think differently, describing 
toe royal visit as a " hiccup ” 
and maintaining that there are 
good reasons for toe British to 
be in a responsive mood. The 
assembly plan of Mr James 
Prior, the Northern Ireland 
Secretary, has run into severe 
difficulties, with three of the 
five parties elected boycotting 


the proceedings. Even if the 
Official Unionists end their 
boycott, toe Assembly stands 
no chance at present of 
developing into a vehicle which 
can produce political agree- 
ment between the two Ulster 
communities. 

The emergence of Sinn Fein, 
toe political wing of toe pro- 
visional IRA, as an electoral 
force has also added a new and 
dangerous element to the equa- 
tion. The early hope among 
some politicians and officials 
that Sinn Fein’s rise might pro- 
vide an opportunity to talk to 
the Provisionals appears to have 
waned. 

The danger which now exer- 
cises the minds of politicians on 
both sides of the Irish Sea is 
that Sinn Fein might capture 
enough votes to give political 
legitimacy to the IRA. 

The Forum members must 
decide whether to pitch their 
report low enough to have a 
chance of success, or whether 
to go for longer-term aspirations 
which may not be achieved. 
Despite six months' hard work, 
it seems the Forum is still 
wrestling with the same three 
basic propositions with which it 
began. 

The choice is between a 
united Ireland, in the traditional 
nationalist form, a federal 
structure incorporating North 
and South, or some form of joint 
authority by the British and 
Irish Governments in Ulster. 
Separate committees are look- 
ing at each of these and toe 
SDLP leader, Mr John Hume, is 
confident that an agreed report 


will emerge. 

Disagreement would be dis- 
astrous for the nationalist par- 
ties and might destroy SDLP 
morale in its fight with Sinq 
Fein for the support of Ulster’s 
half million Catholics. Agree- 
ment would be a major boost, 
but no-one seems to know why 
the British government should 
negotiate on any of these pro- 
posals, which are certain to be 
bitterly opposed by Unionists. 

One key element will be 
whether the proposals are put 
forward as a permanent ar- 
rangement, thereby guarantee- 
ing the Unionists their position 
inside the United Kingdom, un- 
less and until they change their 
minds. 

The British government will 
also have to take account of the 
impact of an agreed report on 
the British opposition — which 
badly needs an Irish policy — 
and on foreign opinion, particu- 
larly in the U.S. 

Another reason for both gov- 
ernments to make a serious 
effort is that Dublin’s— end Lon- 
don’s — approach to the problem 
is closer now than at any time 
since 1973. Dr Garret Fitz- 
Gerald's government, alarmed 
at toe Sinn Fein successes, has 
decided to take them on. Its 
public disagreement with Car- 
dinal Tomas O'Fiaich over his 
views an Sian Fein membership 
is unprecedented in Irish 
politics. 

It is also possible that the 
new currents in Irish politics 
are running In a dangerous 
direction. The dash between 
the Government and the 
Cardinal — whose archdiocese is 
Armagh — showed that the views 
of northern and southern 
Catholics oould be diverging as 
the northerners become more 
alienated from the political pro- 
cess. If Dublin ceased to be 
seen as the guarantor of Ulster 
Catholics' rights, that would 
leave only the Provos to pick up 
the fallen standard. 

An Irish Government source 
suggested the British would 
have to think seriously because 
toe policy of the last 10 years 
—which Mr Clive Soley, 
Labour’s junior spokesman on 
Northern Ireland, recently dis- 
cribed as “ crisis management ” 
will not do for another 10 years. 

An earlier MP, Edmund 
Burke, may have put it better 
when he said that for evil to 
triumph it was enough that 
good men did nothing. There is 
no shortage of evil at work in 
Ireland today: it may be time 
for the good men to bestir 
themselves. 
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Send and receive exact copies of documents using your office phone 
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business, Die new compact NEVAX4! 'Personal Fax' 
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Exact copies of urgent orders, delivery 
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Cable and 
Wireless 
bids for 
Hongkong 
Telephone 


By Guy de Jonquleres in 
London and Robert 
Cottrell in Hongkong 


CABLE and Wireless, the UK-based 
telecommunications company, yes- 
terday launched a G96m ($422.7 m) 
cash bid to acquire all the outstand- 
ing shares of Hongkong Telephone, 
in which it already has a 38.4 per 
cent stake. 

Cable and Wireless is offering 
HKS46 ($5.9) per share. That is 12 
per cent above the HK541 at which 
shares in Hongkong Telephone 
closed on Wednesday, the last day 
of dealing before the Chinese new 
year holiday, and values the compa- 
ny at HKS5.4bn. Telephone shares 
were suspended when the market 
reopened yesterday. 

The bid is conditional on Cable 
and Wireless acquiring at least 50 
per cent of the ordinary shares. Mr 
Ernest Potter, finance director of 
Cable and Wireless, said in London 
that it “would not be unduly dis- 
tressed” if the bid resulted in a com- 
plete takeover of Hongkong Tele- 
phone, which operates the territo- 
ry's domestic telephone system. 

But he said that Cable and Wire- 
less would have to borrow to fi- 
nance a full takeover. Its net liquid 
assets stood at about ClOOm on 
March 31. the end of its last finan- 
cial year. 

The company, which purchased 
34.8 per cent of Hongkong Tele- 
phone from Hongkong Land for 
£143m last March, increased Us 
holding to 38.4 per cent on Sunday 
by buying shares at HKS46 each 
from Mr David Li and his family, 
which has extensive business inter 
ests in the territory. 

Cable and Wireless was obliged to 
make a general offer when its 
shareholding exceeded the 35 per 
cent level specified in Hong Kong's 
takeover code. The Li family, 
which still own an undisclosed 
number of Hongkong Telephone 
shares, will support the offer. 

Hong Kong takeover rules allow 
Cable and Wireless to buy Hong- 
kong Telephone shares on the open 
market at prices not exceeding its 
offer price. 

Brokers in the territory expect 
the British company to seek imme- 
diately to raise its stake to at least 
50 per cent in this way. But Hong- 
kong Telephone urged its 
shareholders yesterday not to sell 
until it has consulted its bankers, 
Jardine Fleming (Securities). 

Cable and Wireless said that ma- 
jority ownership of Hongkong Tele- 
phone would result in more rational 
use of the two companies' communi- 
cations facilities in the colony, and 
enable them better to exploit oppor- 
tunities elsewhere, particularly in 
other parts of the Far East 

Cable and Wireless' 80 per cent 
interest in the franchise on Hong 
Kong's international communica- 
tions is its single most profitable 
business, contributing most of the 
£60.1 m trading profit which it 
earned in the Far East and South 
Pacific regions in the year to March 
31 1983. The Hong Kong Govern- 
ment owns 20 per cent of the fran- 
chise company. 

See Lex 
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India stiffens diplomats’ 
security after murder 


BY KEVIN BROWN AND ANTHONY ROBINSON IN LONDON 


POLICE PROTECTION for Indian 
diplomats is being increased follow- 
ing the murder in Britain of Mr Ra- 
I vindra Mhatre, the assistant Indian 
high commissioner in Birmingham, 
by a previously unknown terrorist 
group, the Kashmir Liberation Ar- 

my. 

Mrs Indira Gandhi, the Indian 
Prime Minister, yesterday, de- 
nounced the crime as a “cowardly 
and brutal outrage"after an emer- 
gency meeting of the Indian Cabi- 
net in Delhi, which decided to in- 
crease security at all Indian embas- 
sies. The Pakistani Government 
has also condemned the assassina- 
tion. 

Mr Mhatre's body was found ly- 
ing face down in a farm lane 20 
miles away from the spot near his 
house in a Birmingham suburb 
where he was kidnapped on Friday 
night He had been shot 

A group calling itself the Kash- 
mir Liberation Array (KLA) 
claimed responsibility for the kid- 
napping in a letter delivered to Reu- 
ters news agency in London on Fri- 
day night It demanded a ransom of 
Clm and the release of seven Kash- 
miris held in Indian prisons. The 
kidnappers threatened to shoot the 
diplomat on Saturday, if their de- 
mands were not met 


Birmingham's large Asian popu- 
lation includes an estimated 10.000 
Kashmiris, and police carried out a 
series of raids on known Kashmiri 
political activists id the city over 
the weekend. But sources in Bir- 
mingham's Kashmiri community 
said they had found no leads. 

The KLA, like other Kashmiri ex- 
ile organisations, is believed to be 
seeking independence for Jammu 
and Kashmir, a predominantly 
Moslem area currently partitioned 
between India, Pakistan and China. 
The territory has been a source of 
contention between India and Pa- 
kistan since 1947, when the Hindu 
Maharajah, Hari Singh, signed an 
instrument of accession to India in 
return for Indian military assis- 
tance, against the wishes of the 
Moslem majority. 

This led to a bitter civil war 
which ended in 1948 after a cease- 
fire agreement which left one third 
of the territory in Pakistani hands. 
Both countries claim the entire 
country, and fighting broke out 
again in 1965. 

Indo-Pakistan rivalry in the sub- 
continent has been mirrored 
amongst Kashmiris living abroad. 
In 1981, a group called the Kashmiri 
Liberation Organisation threatened 
to blow up a foreign ministers meet- 


ing of the non-aligned movement in 
New Delhi if Kashmiri prisoners 
held in Indian jails were not re- 
leased. 

The most prominent of the jailed 
Kashmiris is Mr Maqbool Batt, who 
is under sentence of death in a New 
Delhi jail for alleged subversion in i 
Jammu and Kashmir state. j 

He was one of the seven Kashmi- j 
ris whose release was demanded in 
the letter delivered by the KLA to . 
Reuters on Friday. 

This latest act of political vio- 
lence was condemned by all parties , 
In the British House of Commons ! 
yesterday. The Home Secretary Mr ; 
Leon Brittan told MPs that the Gov- 1 
eminent was determined to stand 
firm against terrorists and violence 
whatever their cause. ‘There can be 
no place for either in this country," 
he added. 

Several Birmingham MPs also 
spoke, including Mr Terry Davies, 
MP for Birmingham Hodge Hill : 
who said, “this appalling murder is j 
condemned by everybody, including ' 
all those people who wish to see a 
free, independent and democratic 
Kashmir established by peaceful 
means." 

Kashmir cauldron heats up. 
Page 6 


Sirius computer maker forced 
into bankruptcy by creditors 


BY LOUISE KEHOE IN SAN FRANCISCO AND JASON CRISP IN LONDON 


VICTOR TECHNOLOGIES, the 
Californian manufacturer of per- 
sonal computers, has finally been 
forced into bankruptcy. The compa- 
ny has been in severe financial dif- 
ficulties since last summer and in 
the third quarter to September 
made a loss of $36 -9m on revenues 
of 546.1m. 

Directors of Applied Computer 
Techniques (ACT), the UK company 
I which is Victor's largest customer, 
flew to the U.S. on Sunday to nego- 
tiate manufacturing rights. Despite 
Victor’s financial problems in the 
I UJS., the Sirius personal computer 
has been selling well in Europe. 

Victor was placed in involuntary 
; bankruptcy yesterday following a 
suit Bled by a group of creditors on 
Friday. 

This means, under Chapter 11 of 


the UJS. bankruptcy code, Victor 
will undergo a court-supervised re- 
organisation of its debt Under UB. 
law, three or more creditors acting 
together can plan a company in in- 
voluntary bankruptcy. 

Victor said yesterday that it ex- 
pected to continue operations while 
formulating its response to the 
bankruptcy suit 

Several companies are believed 
to be interested in the manufactur- 
ing rights of Victor's microcompu- 
ter, which is still selling well out- 
side the ILS. In addition to ACT, 
Swire Pacific of Hong Kong has 
been negotiating with Victor for 
several months to become a second 


source. 

The computer, sold as Sirius in 
Europe, was one of the first person- 
al computers to be launched using a 


powerful 16-bit microprocessor, 
now the standard for most business 
micros. It became the best-selling 
computer of its type in the UK and 
helped ACT to grow rapidly. 

Last year ACT developed its own 
business microcomputer, the Apri- 
cot, which it manufactures in Scot- 
land. The Apricot is cheaper than 
the Sirius and does not compete di- 
rectly. 

ACT is still selling more than 
1,000 Sirius computers a month in 
the UK and will need to secure its 
supplies. Yesterday the company 
said it was certain it would either 
make the Sirius itself or find an- 
other supplier, such as Swire. 

ACT is also likely to negotiate the 
distribution rights for the Sirius in 
West Germany and France, which 
are still held by Victor. 


Reagan rides in to a 
home-town welcome 


Continued from Page 1 


have contributed to the fall in 
French meat prices. The French 
farmers are also vehemently pro- 
testing against the Common Agri- 
cultural Policy and wont the dis- 
mantlement of the EEC system of 
monetae compensatory amounts 
(MCAs). 

In some ports, particularly at 
Cherbourg. French riot police 
turned out in force. However, no 
major incidents or violence were re- 
ported. 

The farmers plan to continue 
their blockade today. Storms in the 
Channel yesterday also contributed 
to dampening the French protest 
because many ships were delayed. 


starts his campaign for a second 
term in the White House. It is no ac- 
cident that he was here today, sur- 
rounded by applauding mid-west- 
ern crowds and excited, bright-eyed 
schoolchildren in a freezing, snow- 
covered "real America" that might 
be a million miles from Washing- 
ton, DC. 

For Dixon, of course, it is a major 
"historical event* The last and only- 
president to office to come by here 
was President Theodore Roosevelt 
in 1905, and he only stopped off for 
three minutes at the railway sta- 
tion. For Mr Reagan, this is an emo- 
tional celebration - to be beamed 
across the nation on television - 
that will show middle America joy- 
ously taking him to its heart And 
this election-year's battle, Mr Rea- 
gan's White House advisers say, is 
for the middle. 

“You will not find any community 
more proud of Ronald Reagan, not 
just because he's President - the 
small-town boy done good - but be- 
cause of what he's doing and what 
he stands for ” says Mr Ron Mix, 
managing editor of the Dixon Tele- 
graph. 

I This is exactly the note that Mr 
Reagan was trying to strike in his 
speech here yesterday and in a 
lengthier tirade against totalitar- 
ianism that he delivered just over 
100 miles to the south at his alma 
mater, Eureka College. 

President Reagan's strongly con- 
servative speech lauded what he 
called the "counter-revolution" of 
the intellectuals that was restoring 


traditional values and revealing the ; 
“spiritual desert that is Commun- 
ism." 

The romance of the intellectual i 
with state power is over," he pro- 
claimed. 

Dixon is heavily Republican. Its 
mayor, Mr James Dixon wbo is a di- 
rect descendant of the frontier fer- 
ryboat man wbo founded the town 
in 1830, is a Democrat But he, too, i 
is a devout admirer of the President 
and will not blame any of the town's 
recent economic troubles on “Rea- 
ganomics." 

The point is meant to be that the 
right values transcend political par- 
ties. Mr Reagan, after all. himself 
started off as a Democrat. And here 
they believe that if he changed to 
Republican it must have been the 
Democrats wbo changed, not Mr 
Reagan. 

Dixon is emerging from the worst 
of recession. Local unemployment 
has come down from 14 per cent to 
well under 10 per cent The nearby- 
steel mill is re-employing most of 
the workers it shut out during a la- 
bour dispute last year, at about S16 l 
an hour - almost 55 less than be- , 
fore. That's still not bad, they say in 
Dixon. I 

Here, nobody is going to boo Mr 
Reagan. Anyone thinking of pro- 
testing at the parade, we were told, : 
would be “taken care of." The locals 
are not allowed to give Mr Reagan 
material gifts for his birthday. 
What he will get, says Mr Mix, 
“cornball though it may sound, is I 
love and respect." 


Elf to shut 

German 

refinery 


By David Marsh in Paris 

ELF AQUITAINE, the French state- 
controlled oil group, said last night 
that it was shutting its large refin- 
ery at Spire, south of Mannheim, on 
the Rhine. 

All production at the refinery, 
which has a processing capacity of 
5m tonnes of crude oil a year and 
employs 260 people, is due to stop at 
the beginning of ApriL The refinery 
processed only 790,000 tonnes of 
crude last year. 

The French oil group, which re- 
ported last week unchanged earn- 
ings of FFr 3.5bn ($4 16m) last year, 
making it the most profitable of all 
French companies, said the halt to 
production was “a first step towards 
the complete closure of the refin- 
ery.". 

The refinery is one of Elf's larg- 
est processing facilities outside 
France. The group said the decision 
reflected the “profound structural 
crisis" of the European refining in- 
dustry. 

The refinery at Spire was operat- 
ed by Elf’s fully-owned West Ger- 
man subsidiary. Elf Mineral&L The 
French group, however, said it was 
keeping its petrol retailing opera- 
tions in West Germany 

Elf is currently engaged in the 
complex task of turning around the 
heavy chemical assests it acquired 
from the French Pechiney and 
Rhone Poulenc groups to the recent 
reorganisation of the French chemi- 
cals industry. 


World Weather 


Beirut on the brink 

Continued from Page 1 
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mg a call from Mr Bern for them 
not to fight The 37,000-strong army, 
which includes three battal- 
ions and some 78 pieces of heavy . 
artillery, contains about 57 per cent 
, Moslem personnel. 

At lease 30 per cent of these are ' 
Shia and 25 per cent Sunni diplo- 
mats say. Many would probably de- 
sert or stop fighting if Mr Bern’s 
call was echoed by the Shia -relig- 
ious leaders. 

Reginald Dale writes from Dixon, 

; Illinois: President Ronald Reagan 
yesterday called on Syria to end vi- 
olence originating from Syrian-con- 
trolled territory in Lebanon and 
reaffirmed UJS. support for Presi- 
dent Amin GemayeL 


In an unusually strong condem- 
nation of Syrian conduct, Mr Rea- 
gan said: T call on the Government 
of Syria, which occupies Lebanese 
territory from which much of the 
shelling of civilian centres origi- 
nates, and which facilitates and 
supplies instruments for terroristic 
attacks on the people of Lebanon, to 
cease tills activity." 

The commitment of the UJ3. to 
the unity, independence and sover- 
eignty of Lebanon remained firm 
and unwavering, Mr Reagan said. 

“We will continue to support the 
Government and the people of Leb- 
anon in their efforts to achieve 
these goals.” 


Philips to 
operate 
Grundig 
in alliance 
with banks 


By Walter Ellis in Amsterdam and 
Jonathan Carr in Bonn 


PHILIPS, the Dutch electrical 
group, disclosed yesterday that its 
intended takeover of the day-to-day 
running of Grundig of West Ger- 
many would involve a dilution of its 
present 24.5 per cent Grundig hold- 
ing. 

A mainly West German banking 
consortium would, under the 
scheme, control nearly 26 per cent 
of Grundig - 5 per cent more than 
Philips - but would operate to alli- 
ance with the Dutch group to en- 
sure a unified administration. 

The West German Cartel Office 
(BKA) to West Berlin has yet to ap- 
prove the deal but while there may 
be a delay beyond the scheduled 
completion date of April 1, no major 
problems are foreseen. 

A Philips nominee will become 
chairman of the new Grundig board 
of management, while Mr Max 
Grundig, the present head of his 
family concern, will be retained as 
a consultant 

It had been said previously by 
Philips that Mr Grundig. wbo is 75. 
would become chairman of a new 
Grundig supervisory board. But 
this now seems less likely. 

On April 1, Philips is set to take 
over 7.1 per cent of the nominal cap- 
ital of the existing Grundig to give 
it a total of 31J5 percent It has held 

24.5 per cent of Grundig's shares for 
several years. 

At the same time, a consortium of 
banks, put together by Dresdner 
Bank and likely to include Amster- 
dam-Rotterdam Bank, will take 
over a block of Grundig profit parti- 
cipation rights certificates with a 
nominal value of DM 250m 
($91 .3m). These would later be con- 
verted into ordinary voting shares 
to Grundig with a nominal value of 
DM 100m. 

The extension of Grundig's share 
capital by this means would actual- 
ly reduce Philip's directly-owned eq- 
uity to 22.9 per cent of the total 
leaving the consortium in control of 

27.5 per cent 

Grundig today has an ordinary 
share capital of DM 263.5m.This 
will be increased under the propos- 
als to DM 363.5m. 

Hie arrangements for the pro- 
posed changes to ownership are un- 
usually complex, chiefly because of 
the need to demonstrate to the West 
German cartel office that Philips is 
not acquiring a dominant hold over 
European electronics. 

The West German cartel office is 
felt likely to give the green light to 
the plan. It was officially informed 
last Wednesday of the accord be- 
tween the two companies and, by 
law, has four months to decide 
whether or not to give the go-ahead. 

However, despite the complexity 
of the agreement, the cartel author- 
ities are expected to say yes fairly 
quickly - perhaps before the April 1 
date on which the companies hope 
to carry out their plan. 

It is pointed out that the competi- 
tive situation to the consumer elec- 
tricals industry has changed signifi- 
cantly since the cartel office op- 
posed the Philips plan some four 
years ago to book its stake in Grun- 
dig. 

Dr Wisse Dekker, Philip's chair- 
man, has been anxious to secure a 
fuller partnership with Grundig as 
part of his grand design to increase 
the competitiveness of the Euro- 
pean electronics industry. He is al- 
so keen that this process should be 
carried through with Philips as ma- 
jor partner. 

Last year, Philips effectively pre- 
vented Thomso n ■ Brand t of France 
from taking over Grundig. Since 
then it has been clear that both Dr 
Grundig and Dr Dekker saw an ac- 
cord with Philips as the German 
group’s best means of securing its 
future as a high-technology ven- 
ture. 

Philips and Grundig already 
work closely on the assembly of 
Philip's commercially-ailing V2000 
home video system and will shortly 
co-operate on production of a Phil- 
ips-designed version of the Japa- 
nese VHS video system. 

See Lex 


Fed unveils 
money targets 


Continued from Page 1 


ttoue to drain off much more of the 
nation's domestic saving than at 
any time to the preceding three dec- 


in what some economists saw 
yesterday as an important shift in 
the way the Fed is approaching 
monetary policy, the central bank 
disclosed that it had revised its de- 
finition of the broad M3 monetary 
aggregate to include term Eurodol- 
lars held by U.S. residents in Cana- 
da and tiie United Kingdom at 
foreign branches of U.S. banks else- 
where. 
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THE LEX COLUMN 


Philips tunes in 
on Grundig 


The London market's worst ses- 
sion since September 1981 was be- 
ing blamed with almost universal 
accord yesterday on the disillusion 
beginning to seep into Wall Street 
There is growing concern to the 
U.S. that corporate earnings esti- 
mates which had been discounted 
in the market may have asked a 
little too much. It now looks as if a 
poor performance on the productivi- 
ty front may leave fourth quarter 
earn ings-trai ling behind those of 
the third - and real anxiety over the 
dollar is growing apace. 


Philips/ Grundig 


One thing at least is clear about 
the tortuously complicated deal an- 
nounced yesterday by Europe's two 
largest consumer electronics com- 
panies. If all goes to plan, a Philips 
nominee will shortly step into the 
shoes of Dr Max Grundig, giving 
Philips effective control of the West 
German company's management; 
at the same tune, the retiring 
founder’s beneficial stake in Grun- 
dig will fall to 49.6 per cent, leaving 
the majority with Philips and a con- 
sortium drawn from West Ger- 
many's ever obligating commercial 
banks. 

Elsewhere, however, the deal’s 
complexity has only been com- 
pounded by the principals' scant re- 
gard for international standards of 
disclosure to such matters: Philips 
seems to have been affected not a 
jot to this respect by the jump to 
the proportion of its shares held in 
the UB. Thus, no price has been an- 
nounced for its new 7.1 per cent di- 
rect stake to Grundig, shortly to fall 
to 5.1 per cent No details are avail- 
able about the agreement between 
Philips and the German banks, 
whose names remain undisclosed, 
never mind the proposed timing of 
their planned injection of DM 250m 
fresh equity capital into Grundig - 
valuing the whole company at DM 
909m. 

Probably the banks have given 
Philips foil assurance that it now 
faces no risk of a future auction for 
Grundig and wn look forward to in- 
creasing its stake as and when the 
German company’s profitability im- 
proves. But this has been left as 
much to conjecture as the prospect 
of a rapid settlement with the West 
German Cartel Office, widely hint- 
ed at yesterday. The logic of Philips' 
move into the German marketplace 
remains as pressing as ever. 

But shareholders in the Dutch 
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Satellite 
TV success 


Briefly . ■ . 



group who have waited patiently 
for details of its Grundig acquisition 
since last December might feel in- 
clined to press their management 
for rather more information than 
usual at the annual general meet- 
ing on April 26. 


Cable/Telephone 


might take some of the funding 
weight off current Telephone share- 
holders, who have had to put up al- 
most as much in new equity over 
the last seven years as they have 
received in dividends, a piece or fi- 
nancial circuitry resulting from the 
regulations setting Telephone’s per- 
mitted profits as a percentage re- 
turn on shareholders' equity. 

However. Telephone has begun 
to develop non-re gula ted profits 
from its services to various competi- 
tive markets - such as supply of 
pa BY equipment - so that its profit 
performance may be a touch spicier 
to the next few years. All the same, 
to take control of Telephone would 
at least temporarily aggravate 
Cable's dependence on Hong Kong 
- perhaps to the point of basing 70 
per cent of pro-forma 1983 trading 
profits from the Colony. The offer is 
a brave statement of confidence m 
Hong Kong's political future, as 
well as means of strengthening 
Cable's efforts on mainland China. 


Cable and Wireless has a happy 
knack of finding people who just 
happen to be willing sellers of 
strategic stakes -in Hongkong Tele- 
phone.- Its original purchase last 
March - from a hard-pressed Hong- 
kong Land - was of a bolding just 
under the 35 per cent which would 
trigger a full bid. So this weekend's 
acquisition from the Li family set 
the formalities rolling automatical- 
ly. 

The offer price of HKS46 a share 
is not exactly calculated to pull the 
crowds to, although Cable's brokers 
will be trying to pick up a hare ma- 
jority to the market while the bu- 
reaucratic proceedings grind on for 
the next several weeks. At least the 
smaller investors to Telephone will 
have access meanwhile to the same 
terms as the Li clan; most indica- 
tions are that Cable will be left with 
a comfortable 50 to 60 per cent - 
and rather surprised to be offered 
more. 

If the offer succeeds, it should at 
least end the wrangle over the allo- 
cation of international coll revenues 
arising to Hong Kong. At present 
Telephone gets 40 per cent but 
wants more; owned by Cable and 
Wireless - with whom it has to 
share the cake - Telephone would 
presumably find its 40 per cent sat- 
isfactory enough. Moreover Cable 
believes it can cut Telephone's costs 
to providing the new generation of 
integrated digital technology. 

In any case Cable and Wireless 


Bell/Weeks 
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BUSINESS 

£2.3m MEB 
contract for 
Ferranti 


A colourful addition 
to the range 


The Midlands Electricity 
Board has inaugurated its 
new telecontrol system at 
Tipton in Staffordshire. The 
£2.3m of equipment, supplied 
to .the Board by Ferranti 
Computer Systems. Wythen- 
shawe and Ferranti Date 
Systems Group, Edinburgh, 
which includes eight Argus 
700 processors and 273 Mark 
2A outstations, was delivered 
and installed well within 
schedule. 


Ferranti Navigation Systems 
Department, bas ' developed 
the FD5500, a colour version 
of its FD5000, low power 
solid state video camera. 
Measuring less than 6}in x 
Sjin x 3iin and weighing less 
than 1 kg, the FD5500 
features a 3S0 x 438 pixel 
MOS image sensor, which 
gives resolution comparable 
to most commercial video 
cameras with no distortion of 
the picture near the edge of 
the frame. 

Like the FD5000 monochrome 
version, which has operated 
successfully in military air- 


craft, the FD5500 is primarily 
designed to replace wet film 
cameras used for Head up 
-Display and Gunsight video 
recording. Designed to func- 
tion in a military environment 
the FD5000 series cameras 
are extremely robust as well 
as compact. These features 
make them ideally suited to 
other applications, both civil 
and military, including: 
underwater vehicles and in- 
stallations; process control: 
aerial observation; flight test 
instrumentation; in • flight 
external surface survey and 
low light sensing. 


COMPUTERS 


PMS in control at BP 


The Microwave Division of 
Ferranti Electronics, Foynton, 
has won a contract with 
Rediffosion to supply a sub- 
stantial number of TVRO 
terminals. These will be used 
to receive satellite distributed 
subscription television chan- 
nels for transmission on 
Rediffusion's existing cable 
network. This represents a 
key step in the Implementa- 
tion of Rediffusion's plans to 
offer new cable programmes 
on many of Us existing net- 
works in spring 1984. 


Ferranti Computer Systems, 
Wythenshawe Division, has 
supplied a Process Manage- 
ment System, worth over 
£30.000 to the BP Chemicals 
Baglas Bay factory. This 
small system is being used in 
an investigational role 
: initially on their Ethanol 
Plant Improvements in plant 
control using the more 
sophisticated abilities of the 
computer are being studied. 
Tbe FMS20/C standard system 
was installed with easy-to-use 
facilities allowing BPC engin- 
eers to generate tbe control 
tasks required by the process. 


Facilities include loop over- 
view and other colour-graphic 
displays, analogue trending, 
alarms, event display and 
reporting. 

The PMS20/C interfaces to 
both analogue and digital 
signals from the process with 
raise/lower outputs to effect 
valve control through com- 
puter/manual stations. 

The Ferranti PMS Interactive 
Picture Constructor enables 
high definition colour iwtmii. 
displays to be built as the 
operator follows Bimple 
screen-based instructions 
using the touch panel- key- 
board. 


Ferranti pic has acquired 
Astron Developments, Houns- 
low. The company designs 
and manufactures a wide 
range of components with 
applications to astronomy, , 
astro-physics. X-ray micro- 
scopy and lithography. 
Flip-Phone — the handy flip- 
action posh button telephone 
from Ferranti GTE is now 
available in major depart- 
ment stores (John Lewis, 
Debenhams) and selected 
British Telecom Phone Shops. 


The good news is 

FERRANTI 

Selling technology 
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Mr Holmes a Court's actions 
grow more cryptic by the day. Yes- 
terday's swift capitulation by 
Weeks Petroleum, leaving the Bell 
chairman as head of the Weeks 
board and his company owning 46 
per cent of Weeks's equity, is typi- 
cally hard to read. 

Yesterday’s 40p fall in the Weeks 
price to 415p shows that the market 
is not expecting an all-out bid. On 
the other hand, in past dealings Mr 
Holmes a Court has not often set- 
tled for less than full control As to 
the future of Weeks, it might make 
sense to sell off the tfS. interests, 
or the royalty rights in the Bass 
Strait, or indeed Weeks Australia it- 
self. This last could have the attrac- 
tion of making capital out of pres- 
ent speculation to the Australian 
market about the scale of the Jabi- 
ru find. 

But again, it is remarkable how 
the name of Broken Hill crops up 
throughout Immediately after his 
failed bid for BHP last year, Mr 
Holmes a Court took a 5 per cent 
stake to BHPs Queensland coal op- 
eration. The best bits of Weeks con- 
sist of similar stakes to the best bits 
of BHP - Jabiru, the Bass Strait, 
Eclipse. Tbe Australian market has 
noted that those few BHP share- 
holders who did accept Bell paper 
last year are now well ahead on the 
deal Mr Holmes a Court is not not- 
ed for giving up easily. 


i-tfiiwl 4*^ 
* 

jitduw 






111 P). 









15 


vVow- . ^ 

Lv> ^ 

rd 




»:il V ‘S 


m 


" . ' ■ H- i. 

i ■ !»!;■■••. ■fr- 

w - i ....'/"v; 

^: ; :; 

° ' ,:: n l 

. • . "■ > *• 

■ • in:.'.""*; 

.( I- , ••■•J::. 

-'••• ’ ’ Jr 

rk. ■ . 1 ." ‘ u ‘ 1.-3-. 

I 

... 1 -T 

‘ :> ' 'jo »■ 

' *n".vt 

. .. . ' rri -> -T 

i| 


'Votks 


‘ . ' 

„ . . . ’• j 

' ' -i ; *'.ila:;ra 

• • ■! C. 
.. :: ,;, V ■Utli'; 

,, *7iSiT. 1 jj» 

• _ • -• ' 

■ 

‘ '/• Mb 


* ;'"«t 

■ • s ar? 


fc. • i h • jiif'** 

• r •• 

' • * 'ixirj; 


!• •! r—. 


tion 


at BP 



lei 0783 44)22 




CONTRACT HRE LTD 

ACaWisCfOup /Form* Tiw* Joint Venture Cbnnw 


SECTION II - INTERNATIONAL COMPANIES 

FINANCIAL TIMES 



Tuesday February 7 1984 


MANUFACTURERS* SUPPLIERS 
OF BUILDING * CHEMICAL PRODUCTS 
FOR THE CONSTRUCTION INDUSTRY. 

'i; ■ I ""C». 


Albany Houm, Swlnton Had Road. Swhtton, 
Manchester M27 1 DT. Tel: 061 7947411 


Allied’s earnings plunge 
after large write-offs 


BY WILLIAM HALL IN NEW YORK 


ALLIED CORPORATION, foe di- 
versified U.S. chemicals and indus- 
trial products group, is writing off 
5188m against the disposal of the 
machine tool business it inherited 
as part of die acquisition of Bendix 
in 1982. 

Net profit will also be hit by a fur- 
ther 5148m charge for the disposal 
of the group’s liquid fertiliser activi- 
ties, which have been losing money 
for several years. After the two 
write-offs and a S3 9m gain from ac- 
counting changes, net earnings last 
year amounted to 598m, or IS cents 
a share, against pro forma 1982 net 
income of 5301m, or 54.48 a share: 

Allied said , yesterday that the 
write-offs would give the company a 
“substantial" extra boost in 1984. 
On an underlying basis' , it added, 
the group has achieved record earn- 
ings in 1983; when profits on the 
continuing operations rose to 


5450m, or $8,91 a share. This was 28 
per cent up on the previous year's 
combined Allied/Bendix earnings 
of 5352m, or $5.59 a share, before 
taking in operating losses on the 
discontinued activities. 

Net sales last year amounted to 
SlObn against SSJbn, and in the 
fourth quarter came to $JL5bn com- 
pared with £L2bn. Net losses in the 
fourth quarter were S233m, reflect- 
ing the impact of the fertiliser and 
machine tool division deficits, 
against a pro forma net income of 
S21m in 1982. 

Allied has not yet found a definite 
buyer for its machine tool business, 
■although it says that it is now in ne- 
gotiations. According to last year's 
annual report, this division of Ben- 
dix, which also brought aerospace 
and automotive equipment activi- 
ties into the group, had revenues of 
S560m in 1982, and was estimated to 


be the second largest company of 
its kind in the U.S. at that time. It 
had been profitable until 1962, 
when it made “substantial" losses, 
and Allied said yesterday that it 
had a pre-tax deficit of S63m last 
year, and a negative cash flow of 
580m. 

Mr Edward Hennessy, chairman 
of Allied, said yesterday that there 
were now some signs of an upturn 
in this depressed sector, "but this 
business isn't strategically impor- 
tant to us, so we decided it was pru- 
dent to sell it now." 

He added that most of the other 
businesses in the group had strong- 
er earnings gains as a result of the 
upswings in the defence, housing, 
automotive and electronic markets, 
along with a cost containment pro- 
gramme. 

During the year, the group had 
also substantially reduced its debt. 


Petro-Lewis makes major cuts 
to reduce borrowings by $lbn 


BY OUR NEW YORK STAFF 

PETRO-LEWIS Corporation, which 
has been growing rapidly as the 
biggest marketer of limHerf partner- 
ships in U.S. oil gas wells, h*c 
announced a major cutback in its 
operations to reduce its and its part- 
nerships’ bank borrowings by Slbn. 

Hie Denver-based group, which 
has raised more than S2Jibn from 
183,000 investors, announced yes- 
terday that it plans to sen between 
a quarter and a third of its total cor 
porate and partnership reserves. 
The properties to be sold are held 
primarily by partnerships formed 
between October 1970 and October 
1982. Approximately 30 would-be 
purchasers are said to be interested 
in buying the reserves, and firm of- 
fers are expected by mid-March. 

As a result of the planned sales 
there will be “appropriate reduc- 
tions in the company's workforce 
and overheads.” -The group current- 
ly employs 2400 people at its Den-, 
ver headquarters and six regional 
offices throughout the U.S. oil 
patch. ■ - i . 1 ' 


Karstadt cuts 
will aid 
year results 

By RuportComwefl In Bonn 

KARSTADT, West Germany’s larg- 
est store group, is expecting "satis- 
factory" results for 1983. This .re- 
flects cost cutting measures during 
the year, and a halving of losses at 
its Neckermann mail order subsid- 
iary. 

The group reports that sales by 
the parent company climbed last 
year by a modest 2 per cent - slight- 
ly less than the country’s inflation 
rate - to DM 9.4bn (£3Abn) includ- 
ing value added tax. 

Its travel offshoot NUB Touristic, 
meanwhile, managed a tiny in- 
crease of 0.4 per cent in its business 
to DM l.lfflmi while Neckermann 
lifted its sales by 0.8 per cent to DM 
1.63bn during 1983. 

The cost cutting drive of Karstadt | 
itself, which reported profit of DM , 
58.2m for 1982, is reflected in the I 
cut in its wo r kforc e by 3J200 last < 
year to 55,400. As a result personnel 
costs dropped by 3.5 per cent 


Mr Jerome Lewis, the chairman 
and founder of the company, said 
that recent strengthening in the 
market for oil and gas properties 
made a prop e rty sale "a more at- 
tractive alternative to reduce part- 
nership debt” However, the comp- 
nany was still open to "a proposal 
for a sale or merger of the entire 
enterprise." 

Meanwhile, the company re- 
vealed that Salomon Brothers, 
which had been retained in Novem- 
ber "to assist in exploring a number 
of new financial opportunities” for 
Petrol-Lewis, had withdrawn. Drex- 
el Burnham Lambert continues to 
represent Petro-Lewis. 

Petro-L^wis Has grown rapidly in 
recent years by buying interests in 
producing oil wells and selling them 
to private investors who were able 
to use -the investments to shelter 
somoof their tax. 

As the price of oil rose-rapidly in 
the late 1970’s, interest in Petto-Le- 
wis’ limited partnerships mush- 
roomed. Investors got a cash divi- 


dend from the oD wells and were 
able to sell back their interests to 
Petrol-Lewis. The latter also bor- 
rowed money from banks on the 
back of the partnerships' oil re- 
serves to increase its exposure. 

However, rising interest rates 
and a curb in the upward spiral of 
world oil prices has thrown this 
strategy into question. Petto-Lewis' 
bankers have become concerned 
about the size of the debt load carri- 
ed by the company and the limited 
partnerships which it manages. 

Petro-Lewis announced yester- 
day that it was temporarily sus- 
pending snips of interests in its oil 
income partnerships while it ar- 
ranged the sales of some of its oil 
and gas properties. It also an- 
nounced that it was withdrawing a 
new "yield plus" programme and re- 
turning to investors the SI 15m al- 
ready raised. 

.The company says that this move 
will cost it 515m, and it is now fore- 
casting a substantial loss in the sec- 
ond quarter of the current year. 


Bell chief 
assumes 
top post 
at Weeks 

By David Dodweli in London 

MR ROBERT Holmes & Court, who 
heads the Bell Group, the diversifi- 
ed industrial and investment com- 
pany based In Perth, Australia, has 
become chairman of Weeks Petro- 
leum, the Bermuda-based explora- 
tion company, after a series of 
dawn raids last week in which Bell 
built up a 46 per cent holding in the 
group. 

A Bell spokesman said in Perth 
yesterday that no boardroom 
changes were planned at Weeks, 
nor any change in company philo- 
sophy. However, doubt was cast on 
this claim in the U.S. last night, as 
Weeks board members were called 
together amid suggestions that a 
number of resignations would be 
announced. 

Mr Holmes a Court continued to 
refuse any press comment, leaving 
open major questions about bis in- 
tentions for the Weeks group of 
companies, which currently have a 
market valuation of about C300m 
(5426m). 

It is also unclear who has sold 
shares to Mr Holmes a Court. Ma- 
jor shareholders are the Weeks 
family, with about 30 per cent of the 
company’s issued share capital. 

Bell has now bought a total of 
30.5m Weeks shares in dawn raids 
in London. These began on Tuesday 
last week when stockbrokers Vick- 
ers da Costa bought 15m shares on 
Mr Holmes a Court's behalf. Bell 
gas spent just over El 50m building 
up his 46 per cent holding. 

While Weeks is a Bermuda com- 
pany, its shares are traded in Lon- 
don and Australia. Weeks’ 51 per 
cent-conttolled subsidiary. Weeks 
Australia, has a 10 per cent stake in 
the recent oil find at Jabiru off the 
north coast of Australia. 

Bell owns a 51 per cent stake in 
West Australia Onshore Oil 
Through Bell Resources, which 
used to be called Wigmores when it 
was aquired in August, the ghmp is 
also poised to acquire a 5 per r*»nt 
stake in a A52.5bn (S2.3bn) Queens- [ 
land coal consortium headed by I 
Broken Hill Proprietary (BHP). I 


Stet attempts to form 
link with multinationals 


BY JAMES BUXTON IN ROME 

STET, the Italian state telecommu- 
nications holding company, has 
been discussing with IBM and oth- 
er multinational electronics compa- 
nies the possibility of collaborating 
with them in the Italian market and 
possibly elsewhere. 

Stet controls SIP, the principal 
Italian telephone utility, as well as 
several companies involved in mak- 
ing telecommunications and elec- 
tronic equipment, in cl udi n g Italtel 
and SGS-Ates. 

DU, the state industrial holding 
company that controls Stet, said 
yesterday that the talks were aimed 
at reaching a “strategic agreement" 
with a multinatio n a l company. Dis- 
cussions have been held with IBM 
and ITT, both of which have subsid- 
iaries in Italy. 

IBM Italia said yesterday that its 
policy was to make agreements 
with companies that had knowhow 
complementary to its own. 

The "consultations” with the Stet 
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group formed part of that strategy, 
the company said. 

One possibility that has been 
mooted, according to some reports, 
is that when SIP goes ahead with 
its proposed national data trans- 
mission network it would give IBM 
or another company priority access 
to the enlarged market for data pro- 
cessing equipment thereby created. 
In return the foreign partner would 
assist other companies in the Stet 
group in developing and marketing 
electronic products, both in Italy 
and abroad. 

The talks between Stet and multi- 
national companies were given ex- 
tra impetus by last December’s 
agreement between Olivetti, the 
Italian data processing company, 
and the U.S. telecommunications 
giant, AT&T, under which AT&T 
and Olivetti agreed to exchange 
products and knowhow. One result 
of the agreement should be to 
strengthen Olivetti in telecommuni- 
cations equipment and thereby put 
up more competition to Stet. 


Heavy losses 
for Salzgitter 
steel group 

By James Buchan In Bonn 

SALZGnTER, the West German 
state-owned steel and industrial 
group, ran up losses of DM 630m 
(S230m) in the year to the end of 
September under heavy pressure 
from its steel and shipyard opera- 
tions. 

However, Herr Ernst Pieper, the 
group’s chief executive, believes 
that Salzgitter could move back into 
the black in the medium term, with 
plans to cut back in minority hold- 
ings and to shrink the 14,000 strong 
steel workforce by a third by 1985. 
In 1981-82 Salzgitter made net 
losses of DM 44.8m. 

In 1982-83, Salzgitter sales reve- 
nues excluding intra-group sales 
fell from DM 9.4bn to DM 9.3bn. 
Losses of DM 160m each were gen- 
erated in the steel division and at 
Howaldtswerke- Deutsche Werft 
(HDW), the Salzgitter shipyard. 

After losses last year of DM 90 
per tonne in file steel division, Herr 
Pieper is predicting that firmer 
prices will continue into the second 
half of 1984 and cover costs, with 
production rising from the 3.1m 
tonnes of crude steel last year. 


Alsthom holds 
income on 
improved sales 

By Paul Batts in Paris 

ALSTHOM ATLANTIQUE, the di- 
versified French engineering group, 
will report net profits of about FFr 
250m (S29.7m) for 1983, similar to 
the previous year’s earnings, de- 
spite a fall in new orders last year. 

M Jean- Pierre Desgeorges, chair- 
man of the company controlled by 
the French nationalised CGE con- 
glomerate, also says in a letter to 
shareholders yesterday that sales 
rose to FFr 21.6bn last year from 
FFr 18_6bn in 1982. This sharp in- 
crease in sales reflects Alsthom At- 
lanta que's acquisition last year of 
the controlling stake in Compagnie 
EJectro-Mecanique, the electrical 
equipment manufacturer, from the 
Swiss-based Brown Boveri et Ge 
engineering group. 

Alsthom also took over last year 
the shipbuilding interests of Dubi- 
geon, including a shipyard at 
Nantes. 

M Desgeorges says that if the 
French Government is prepared to 
assist Alsthom's shipbuilding busi- 
ness with support similar to that 
enjoyed by foreign competitors, the 
company's shipyards, which include 
Saint Nazaire and Nantes, should 
win orders in the next few months 
to enable the yards to operate in 
"acceptable economic conditions" 
until the middle of next year. 

Alsthom has been in the midst of 
a major controversy following the 
j decision of the French Delmas-Viel- 
jeux shipping group to order four 
cargo ships from Yugoslavia. 

This order has now been blocked 
by the French Government, which 
last week announced a major aid 
programme for the country’s ship- 
building industry involving, among 
other supports, a commitment to 
give five new orders to the troubled 
sector. 

Alsthom is still hoping to win 
part of the Delmas-Vieljeux order. 
The French shipping group is un- 
derstood to have proposed buying 
two of the cargo ships from Als- 
thom's Saint Nazaire yards for a 
price of about FFr 14flm each and 
two from Yugoslavia for FFr 135m 
each. 

The French order would entail 
support from the French Govern- 
ment since the cost of building a 
cargo ship in France is estimated at 
about FFr 4D0m. 

But there is also another proposal 
to build two of the cargo ships in 
Saint Nazaire and two in South Ko- 
rea in a technical collaboration deal 
between the Korean Hyundai 
yards. In turn, South Korea would 
order a submarine from Alsthom's 
Dubigeon yard at Nantes. 


French champagne makers raise their glasses to a sparkling turnover 

Moet pours profits into the U.S. 


BY DAVID MARSH IN PARIS 

CORKS may not actually be pop- 
ping throughout the French econo- 
my, but the country’s champagne 
makers - a leading part of France's 
buoyant agriculture and food sector 
- are raising their glasses to spar- 
kling turnover and profits growth 
recorded in 1983. 

Moet Hennessy, France’s top 
champagne producer, is leading the 
drive to consolidate on last year's 
good performance by extending fur- 
ther its activities in the world's larg- 
est marketplace, the U.S. 

Moet has just announced a 25 per 
cent turnover increase last year to 
FFr 5.75bn (5683.7m). Although fi- 
nal accounts have not yet been 
worked out. profits were also well 
up on the 1982 figure of FFr 339m. 
The company, always a favourite 
with foreign investors because of its 
strong international activities, has 
been one of the leading lights on 
the Paris bourse during the long- 
lived bull market with the share 
price rising 75 per cent last year. 

The UB. economic recovery, cou- 
pled with the strong dollar, clearly 
adds up to a dream combination for 
Moet M Jean-Louis Masurel, one of 
the company's two managing direc- 
tors. has specific responsibility for 
U-S. operations and says that the 
group's overall American business 
is now worth more than S200m an- 
nually - about one third of Moet’s 
total turnover. 
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The company, which was formed 
out of the 1971 merger between 
Moet et Chandon. France's leading 
champagne maker, and Hennessy, 
its second biggest cognac producer 
has long trodden the path of prod- 
uct and regional diversification. 

Apart from the cognac slake. 
Moet also ownes Christian Dior per- 
fumes; its champagne and wine ac- 
tivities accounted for less than half 
of group turnover last year, and 
about three quarters of the turn- 
over was accounted for by activities 
outside France. 

Although the group is rapidly 
building up its Far East business, 
especially in cognac sales to Japan, 
tbe diversification drive has been 
strongest in the US. 

Tbe company’s American activi- 
ties are grouped around a holding 
company with four operating limbi 
- importing company Schieffelin, 
which distributes wine and cognac; 
M and H Vineyards, the group's 


sparkling wine producer in Califor- 
nia’s Napa Valley; Simi, which pro- 
duces red and white wines in the 
nearby Alexander Valley, and the 
American division of Christian Dior 
perfumes. 

In 1982 Moet also bought 90 per 
cent of Armstrong Nurseries, the 
second largest U.S. producer of 
roses, which is now starting up rose 
nurseries using revolutionary test- 
tube breeding techniques developed 
in French laboratories. 

Armstrong was acquired for 
about 53m - a “snip says M Ma- 
surel. considering its turnover is 
518m - although Moet is now devot- 
ing considerable further sums to re- 
organising production and manage- 
ment techniques. 

A commercial-scale laboratory 
for producing roses with the "in vit- 
ro" methods, already’ used exten- 
sively in France by the Delbard 
nursery company in which Moet 
owns a 24 per cent stake, was estab- 
lished near Los Angeles at the end 
of last year. 

Tbe laboratory will produce its 
first test-tube roses this spring, 
building up to full output of around 
lm plants a year (produced with a 
growing time of only six to eight 
months) by the end of 1984. 

In its mainstream drinks busi- 
ness. Moet has enjoyed a corking 
time in 1983. Volume champagne 
sales to the U.S. rose by 30 per cent 


(The U.S. is the company's biggest 
foreign market, although for 
French champagne exports in gen- 
eral, Britain is now in No 1 position. 
Its California-produced sparkling 
wine, sold under the Domaine 
Chandon label and retailing at the 
quality’ end of the market at about 
510 to S14 a bottle, achieved a sales 
increase of 40 per cent. "It was a re- 
markable perform ance," says M 
Masurel. 

And Moet's Californian quality 
wines from the Alexander Valley al- 
so posted volume increases despite 
the celebrated foreign competition 
tutting Californian wine producers. 
M Masurel says the Simi wines’ 
niche in the upper end of the mar- 
ket (around S9 a bottle) protected 
the vineyard from the ravages of 
the latest transatlantic wine war. 

The one major gap in Moet's US. 
strategy is the lack of a distributor 
to sell its Rioc cosmetic products. M 
Masurel indicated that Moet could 
be turning its attention to plugging 
this loophole 

M Masurel believes 1984 offers 
further "favourable" opportunities 
for continued U.S. sales increases 
even after 1983’s heady rise. Al- 
though M Masurel says it clearly 
demands hard work, he points out 
that forecasting growth for leading 
Moet brands with well-established 
sales patterns is almost "a self-ful- 
filling prophecy’." 


Brostroms gives up liners to offset big losses 


BY KEVIN DONE IN STOCKHOLM 


BROSTROMS, the beleaguered 
Swedish shi p pin g group, is plan- 
ning to transfer its liner service op- 
erations to Transatlantic, another 
Swedish shipping concern, as part 
of a drastic restructuring aimed at 
staving off financial collapse. 

In return it will acquire a sub- 
stantial shareholding in Transat- 
lantic under the terms of an agree- 
ment in principle reached by foe 
two groups yesterday. 

The move could lead to a more 


far-reaching reorganisation of foe 
Swedish shipping sector, where 
several companies have been hit by 
heavy losses in recent years. 

As part of a financial rescue 
package, Brostroms is also plan- 
ning to write down its SKr 192m 
(S23.7m) equity capital by 95 per 
cent to SKr 10m to help cover 
losses, while calling on sharehold- 
ers to pump in SKr 100m in new eq- 
uity. 

During the last nine years,. 


Brostroms has run up losses of 
more than SKr 1.7bn. 

The new share issue is to be un- 
derwritten by Brostroms' two main 
shareholders: Asken, foe invest- 
ment company controlled by Mr 
Erik Penser, the Swedish financier; 
and Investor, the investment com- 
pany closely associated with Skan- 
dinaviska Enskilda Banken, Swed- 
en's loading bank. Each hold 
around 25 per cent of the existing 
Brostroms equity. 


In another part of the rescue, 
Asken and Investor have already 
agreed to take over the one profit- 
able Brostroms' operation, its ma- 
rine service division, in an attempt 
to give foe troubled shipping con- 
cern an immediate injection of 
funds. 

If foe rescue goes through as 
planned, Brostroms will be reduced 
to less than a quarter of its current 
size, with activities chiefly in bulk 
cargo trading. 


WHERE INTERNATIONAL RISK 
MEETS MANAGEMENT 
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For over a decade, currency 
futures and the Chicago Mercantile 
Exchange’s International Monetary 
Market have been synonymous with 
risk management worldwide. Now the 
CME brings a new tool — ■ Deutsche 
mark options — ■ to institutions and 
currency traders. 

DM options can help broaden 
trading strategies and better manage 
fluctuating currency values in toda/s 
fast-paced, global markets. Among its 
uses, these options can: 

$ provide exchange rate insurance 
for corporations 

$ help hedge the exposure of those 
bank dealers offering customer 
options 

* protect currency dealers' bids and 
offers on Deutsche marks. 


Deutsche Mark Options at the Chicago Mercantile Exchange 

Together, DM options and futures 
offer an unparalleled opportunity for 
market participants to simply and 
effectively manage risk through the 
futures market that knows risk best — 
the Chicago Mercantile Exchange. 

For more information on 
Deutsche mark futures options and 
the full range of CME futures 
contracts, contact: 




CHICAGO 
MERCANTILE 
— EXCHANGE 

tatemational Monetary Market 
Index and Option Market 
WTURES AND OPTIONS WORLDWIDE 
27 Throgmorton Street, London EC2N 2AN 
Telephone: (01) 920 0722 
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U.S. $ 75 , 000,000 

Banque Worms 


Floating Rate Notes Due 1 994 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
6th February, 1984 to 6th August, 1984 the Notes will carry 
an Interest "Rate of 10 iV" per annum. The relevant 
Interest Payment Date w til be 6th August, 1984 and the 
Coupon Amount per U.S. SI 0,000 will be U.S. $515.03. 


Credit Suisse First Boston Limited 
Agent Bank 


NOTICE TO HOLDERS OF 

8J% CONVERTIBLE SUBORDINATED DEBENTURES DUE 199* 

OF 

GALAXY OIL INTERNATIONAL N.V. 

Holders of the Convertible Subordinated Debentures due 1996 
Debentures ) of Galaxy Oil International N.V.. who did not 
tender their 8J% Debentures for exchange pursuant to Inter- 
national's recently completed exchange offer, therefore should now 
forward the January 1. 1984. interest coupon on the 8i% Deben- 
tures to the Trustee or a Paying Agenr for payment. The Trustee 
is The Bank of The Southwest National Association in Houston. 
Texas. Paying Agents for the 84% Debentures are the office of 
Morgan Guaranty Trust Company in New York. London and 
Brussels, and Banque Internationale aluxembourg SA. in Luxem- 
bourg. 


Financial Times Tuesday February 7 1984 

INTERNATIONAL COMPANIES and FINANCE 


Finance 
for Bell 
Resources 

By Our Sydney Correspondent 

AUSTRALIA'S Bell Resources, 
the thriving offshoot of Mr 
Robert Holmes 8 Court's master 
company, Bell Group, is raising 
A$50m (U.S^46m) with the 

placement of 5m shares and 5m 
options. 

Bell Group plans to take up 
2m of the shares and 2 m 
options, thus diluting its stake 
In Bell Resources from 78 per 
cent to 64 per cenL 
Formerly called Wigmores. 
BeU Resources owns 1.55 per 
cent of Broken Hill Proprietary 
(BHP), and is negotiating to 
take a 5 per cent stake in the 
two Queensland coal consortia 
being formed as a result of 
BHP*s acquisition of Utah Inter- 
national from General Electric 
of the U.S. 

Placement of the remaining 
3m shares and 3m options has 
been jointly underwritten by 
Ord Minnett and Potter Part- 
ners, the Australian share 
brokers. 


This announcement appears as a matter of record only. 


$350,000,000 

Citicorp Person-to-Person, Inc. 

12 \tyc Guaranteed Subordinated Capital Notes 
Due January 15, 1996 


Payment of Principal and Interest Guaranteed on a Subordinated Basis by 


cmcoRPO 


The undersigned acted as a financial adviser to Citicorp 
in connection with this transaction. 


Baring Brothers 8£ Co, Limited 


We are pleased to announce that 


K. E MICHAEL HANDRIOC 


has been elected 


Managing Director 


Kidder, Peabody International 


Limited 


BHP may build Darwin oil refinery) *™ s net 


BY MICHAEL THOMPSON-NOBL IN SYDNEY 


AUSTRALIA’S BIGGEST com- 
pany, Broken Hill Proprietory, 
is considering building an 
A $ 3 00 m (USS276m) oil refinery 
in Darwin in the Northern 
Territoy to process about 50,000 
barrels of oil a day from Us 
Jabiru discovery in the Timor 
Sea. 

According to Mr Paul Ever- 
ingham, the Territory’s Chief 
Minister, sites for a refinery are 
already being evaluated. 

Jabiru, the discovery of which 
last year provided a major 
boost to both BHP’s share price 
and to its reputation, is thought 
to contain at least 200m barrels 
of recoverable crude — perhaps 
far more — and could prove 
the tip of an important new oil 
province. 

The port of Darwin is an 
appropriate site for a refinery 
development — it can already 


handle tankers of up ro 60.000 
tonnes and a AS450ra power 
sration is being built nearby, 
which will be operational by 
1988. 

The area around Jabiru, 
which is 118 miles off the 
Australian coast, is likely to be 
the scene of extensive explora- 
tion drilling tbis year. Further 
drilling at Jabiru and in an 
adjoining block, is scheduled to 
start next month. 

BHP's emergence as a major 
oil and gas producer underlines 
its determined push back into 
minerals and resources, and 
away from steel. 

On Friday BHP announced a 
111 per cent improvement in 
interim group net profits, to 
AS285.89m_ According to the 
company the net profit of its oil 
and gas division in the six 
months to November 30 had 
risen to A$186.5m from 


AS138.9m In the same period of 
1982. 

The division sold its first 
export cargo of 598.000 barrels 
in November and further sales 
are expected in the first half of 
1984. 

BHP also has a major interest 
in the North West shelf natural 
gas project. Australia's biggest 
resource venture, as well as a 
20 per cent interest in five 

exploration tracks in the seas 
off China. In addition, with 
other partners it is exploring 
for oil in Indonesia, Papua New 
Guinea, and in the U.S. 

BHP said on Friday that it 
was concerned at proposals by 
the Labor Government to intro- 
duce a resource rent tax on pet- 
roleum production which would 
be in addition to norma) corpor- 
ate tax. The proposed tax 
“would penalise successful ex- 
ploration and some existing 


development," BHP claimed. 

9 Rothmans of Pall Mall 
(Australia) achieved a 32.0 per 
cent increase in net profits for 
the six months to December 31 
to AS19.8m (US$lS2m). and is 
raising its interim dividend 
from 22.5 cents to 30 cents a 
share on earnings up from 92 
cents to 122 cents a share. Turn- 
over was 10.4 per cent higher at 

AS382in. 

The company, which is 50 per 
cent owned by Rothmans of the 
UK said an increase in excise 
tax in August and a substantial 
increase in tobacco licence fees 
caused a further decline in the 
Australian cigarette market. 

The Improvement in profits 
came from "better margins, a 
more skilled workforce, better 
organisation and management 
techniques, and the continuing 
upgrading of manufacturing 
facilities." 


Downturn in 
earnings at 
Lion Match 

By Our Johannesburg 
Correspondent 

LION MATCH, the 64 per cent 
owned South African subsidiary 
of Wilkinson Sword of the UK, 
which is, in turn, controlled by 
Swedish Match, suffered from 
increased competition in its 
non-match operations in the 
year to November 30 1983. 
Operating profits of Rll.im 
($8 . 9 m) before tax were earned 
on a turnover of R83-3m- In 
the preceding 14 months turn- 
over was R8&8m and operating 
profits were Rl4.9m- 
The directors say operating 
profits were affected by tighter 
margins in the toiletries, elec- 
trical appliances, and borne 
hardware products division. 
Match sales held their own 
although export sales declined. 

A dividend of 41 cents has 
been declared from earnings of 
81.52 cents a share. For the 
14 months to November 30 1982 
earnings were 93.17 cents a 
share and a dividend of 46 cents 
was paid. 


JAPANESE 

RESULTS 

DAIHATSU MOTOR 



| MOTOR MANUFACTURER 



Dec 83 

Dec 82 


Y 

Y 

Revenues (bn) 

221.0 

196.0 

Pre-tax profit* (bn) ... 

3.7 

23 

Nat profits (bn) 

2.3 

IS 

Net par share 

6 13 

5.14 

Dividend — 

28 

2.6 

PARENT COMPANY 



FUJITEC 



ELEVATORS 



Year to 

Sept 83 

Sept 82 


V 

Y 

Revenues (bn) 

36.0 

28.0 

Pre-Tax profits (bn) ... 

2. 32 

1.84 

Nat profits (m) 

449.0 

1.026 


7.42 

16.97 

CONSOLIDATED 



KAJIMA 



CONSTRUCTION 




Nov 83 Nov 82 


Y 

Y 


943.0 

863.0 

Pre-tax profits (bn] ... 

38.6 

41J 

Not profits (bn) 

17.1 

19.1 

Nst per share ~... 

22.29 

24.99 

Dividend - 

9.0 

9.0 

PARENT COMPANY 



KUMAGA1 GUMI 



CONSTRUCTION 



Year to 

Sept 83 Sept 82 I 


Y 

Y 

Revenues (bn) 

666.0 

639.0 

Pre-tax profits (bn) ... 

36.2 

36.1 

Net profits (bn) 

15.7 

14.7 

Net per share 

45.73 

42.84 

CONSOLIDATED 



NICHIEI 



| CONSTRUCTION MATERIALS 


Year to 

Dec 83 

Dec 82 


r 

Y 

Revenues (bn) 

1240 

120.0 

Pre-tax profits (bn) ... 

2.2 

1.8 

Nst profits (m) 

1.076 

878.0 

Net per share 

17.05 

17.69 

Dividend 

7.5 

7.5 

PARENT COMPANY 



SHISEIDO 



COSMETICS 



Year to 

NcnreS 

Nov 82 

Revenues (bn) 

318.0 

306.0 

Pre-tax profits (bn) ... 

2S.7 

26.3 

Net profits (bn) 

12.3 

10.9 

Net p«r share 

59 3 

52.4 

Dividend 

10 

10 

PARENT COMPANY 




Arlabank lifts return on assets 


BY OUR BAHRAIN CORRESPONDENT 
ARLABANK International. 


major Arab-Latin American con- 
sortioum bank incorporated in 
Bahrain, h asdeclared a consoli- 
dated profit for 1983 of 
U.S.$17Bm, after making provi- 
sions of Just over U.S.S5m. This 
compares with U.S.$18.6ra in 
1982, when asets were 21 per 
cent higher and provisions were 
only U.S-S4.5m. 

The return on average asets 
has improved from 0.92 per cent 
to 1.2 per cent, at the year-end, 
assets (excluding contra items) 
stood at U.S.$1.72bn. 

The size of the loan portfolio 
was little changed at U-S.51.2bn 
at the end of 1983. Of this, 
69 per cent was committed to 
America, 17 per cent to Arab 
countries, and 9 per cent to 
Western Europe. Three-quarters 
nt Arlabank’s lending is to the 
public sector, and half the re- 
mainder is to banks and other 
financial institutions. 

Non-p erforming loans 
amounted to U.S. $40. 4m, or 
3.26 per cent of the total port- 
folio. calculated on a conserva- 
tive 60-day basis. 


Arlabank International was 
incorporated in Bahrain last 
February as the parent company 
of the Arlabank group, a role 
which it took over from the six- 
year-old bank in Lima, Peru. At 
the same time it absorbed an 
offshore branch which had been 
operating in Bahrain since 1980, 
and Arlabank (Lima) became a 
wholly-owned subsidiary. 

The move brought Arlabank 
under the supervisory umbrella 
of the Bahrain Monetary Agency 
(BMA) and enhanced its future 
prospects of obtaining a licence 
in New York and upgrading its 
London representative office 
into a full branch. It also went 
some way towards alleviating 
the deposit squeeze suffered as 
a result of the Latin American 
debt crisis. 

Mr Werner Makowski, the 
general manager, said deposits 
in Bahrain had increased by 20 
per cent since March, although 
the balance sheet shows an 
overall drop in deposits of 
U.S.$310m, to U.S.S1.42bn. 
During the year. Arlabank got 
some longer-term funding 
locked in with a U.S.$40m certifi- 
cate of deposit issue. 


Paid-up capital has been 
brought up to U.S.S20Cm, with 
a U.S£25m contribution called 
in during 1983. In the second 
half of the year the share- 
holders also provided a 
U.S.S300m standby facility. Mr 
Makowski said the bank had 
drawn on U.S.$100m on a three- 
month basis, but expected to 
reduce utilisation of the facility. 

While he did not hold out 
much prospect of growth during 
1984. Mr Makowski said the re- 
financing of Latin American 
debt, in which Arlabank was 
fully co-operating, should cut 
the volume of non-performing 
loans by half. 

Far from "twiddling its 
thumbs.’" he said, Arlabank is 
diversifying its activities, and 
expects to set up a number of 
subsidiary companies this year 
to get involved in trade between 
Latin America and the Arab 
world and to harness the very 
considerable funds at the dispo- 
sal of Islamic financial institu- 
tions for the leasing of capital 
equipment 

It may also buy into existing 
trading companies or set up 
joint-venture partnerships. 


IHI ends Samsung capital link 


SEOUL — A major Japanese 
heavy machinery maker, 
ZsftikawRjima-Harima Heavy In- 
dustries (IHI), has decided to 
end its capital tie-up with 
Samsung Heavy Industries be- 
cause of a South Korean govern- 
ment policy against such busi- 
ness relations involving military 
equipment manufacturers. 

IHI has already notified the 
Korean Commerce and Industry 
Ministry of the decision and it 
will become official at a Sam- 
sung shareholders meeting 
scheduled for February 14. 

However, the technical assist- 
ance agreements between IHI 
and Samsung will not be affec- 


ted. Samsung is the only South 
Korea-Japan joint-venture in 
the heavy industry field. 

The decision followed Sam- 
sung’s acquisition last year of 
the heavy equipment division of 
Hankook Heavy Industries. 
Samsung now plans to go into 
production of military equip- 
ment but the Seoul government 
bans overseas capital par- 
ticipation in defence-related 
South Korean companies for 
national security rea sons. 

The Tokyo-based IHI has a 
5.6 per cent stake in Samsung 
HI which was jointly set up 
with Samsung in 1974. capital- 
ised at 61-2bn won (S850m). 

Nine IHI officials and employ- 


ees have been working for Sam- 
sung HI. The company has 
grown Into one of South Korea’s 
major heavy machinery pro- 
ducers and the joint operation 
is generally regarded as a suc- 
cess. 

Meanwhile Mr Kosaku tnaba, 
IHI’s president, said that the 
decision to withdraw Its capital 
from Samsung will not affect 
the existing co-operative rela- 
tions between the two com- 
panies. He said IHI has been 
extending technical assistance 
in steel structural products to 
Samsung though they had’ to 
give up their original idea of 
jointly constructing a dockyard. 
Kyodo. 


Nintendo plans increased dividend 


TOKYO — Nintendo, Japan’s 
leading video-game company, is 
to raise its parent company 
dividend for the year ending 
August 51 to Y30 from the 
earlier planned Y20. This com- 
pares with Y17.50 paid In 1982- 
83. 

The company is now predict- 
ing a pre-tax profit for 1983-84 
of Y21.40bn (S9L2m), down 
from the earlier estimated 
Y24.50bn and compared with 
Y23.66bn a year earlier. 

Nintendo anticipates a profit 
decline because of a fall in 
video game exports to the U.S. 
which carry a high profit 
margin. 

Exports to the U.S. will fall 
to Y18bn from Y22bn a year 
earlier and royalty Income 
from the U.S. is expected to 
fall to Y500m in the current 
year from Y2.90bn. 

However, total sales are fore- 
cast as rising to Y73bn com- 
pared with Y65.11bn a year 
earlier. 

• Four leading Japanese 
retailers announced that they 


each plan to make scrip issues. 

Ito-Yokado, the country’s 
second largest’ chain store, and 
Seven-Eleven Japan plan 10 per 
cent scrip issues. Seven-Eleven, 
one of Japan's fastest growing 
chain stores. Is 51.5 per cent 
owned by Ito-Yokado. 

From the issues. Ito-Yokado’s 
outstanding shares will increase 
to 277.2m from 252m. while 
Seven-Eleven’s shares will rise 
to 80.5m from 73.2m. 

Ito-Yokado is forecasting 
parent company pre-tax profits 
of Y29bn for the year ending 
February 29. up from Y22.30bn 
a year earlier. It estimates 
sales at YS57bn up from 
Y799.24bn. 

The company will make Its 
scrip Issue on April 16 for share- 
holders registered on February 
29. 

York-Benimani. a super- 
market chain 30.7 per cent 
owned by Ito-Yokado. plans a 
15 per cent scrip issue for shares 
held on February 29. The 
issue will increase its outstand- 
ing share capital to 27.5m shares 


from 23.9m. 

Jusco. Japan’s fourth largest 
chain store, will make a 5 per 
cent scrip issue for shares held 
at the end of trading on 
February 20. Outstanding 
shares for the company will in- 
crease to 193.9m from 184.7m. 

Tobu Store, a regional chain 
store, is also planning a 10 per 
cent scrip issue for shares held 
at the end of trading February 
29. 

The issue will increase Tobu 
Store’s outstanding shares to 
26.6m from 24JSzn. Tobu Store 
Is listed on the second section 
of the Tokyo exchange and is 
51.6 per cent owned by Tobu 
Railway. 

9 Sanraku -Ocean, a major 
alcoholic beverage producer, 
has contracted to purchase a 
25 per cent stake in a Japanese 
subsidiary of Remy Martin et 
Cie, France’s renowned cognac 
maker. 

Agencies 


show rise 
of 10% 


By Mary F rings In Bahrain 

NET ORDINARY earnings at 
National Bank of Bahrain 
(NBB), which is 49 per cent 
government-owned, improved by 
almost 10 per cent test year 
from BD 11.4m to BD 12.5m 
<USS33.4m). 

But assets rose by over 26 
per cent to BD 561m in 1983 
and the 2.49 per cent return 
on average assets compares with 
2.74 per cent Tor 1982. The 
results of NBB’s domestic 
branch network, its offshore 
banking unit (OBU), and a 
commercial branch in Abu 
Dhabi are consolidated. Tradi- 
tionally NBB is not heavily 
Involved outside the Gulf region. 

Although earnings have been 
affected by the decline in inter- 
national interest rates. Mr 
Nooruddin A. Nooruddin, the 
genera] manager, said higher 
commission income had been 
generated from syndicated lend- 
ing. in which NBB is active as a 
lead manager. The bank had also 
made lower general provisions 
from loan losses and had con- 
trolled staff costs by better 
utilisation of manpower. 

Loans, advances, and over- 
drafts increased by 22.5 per cent 
to BD 220.4m and time deposits 
with banks rose . by 35-8 per 
cent to BD 285m. 

On the liabilities side, there 
was a significant 90 per cent 
increase in deposits from banks 
to BD 175m, while customer 
deposits rose only seven per 
cent to BD 295.6m. Total share- 
holders equity stands at BD 
56m. 

The directors of NBB have 
recommended distribution of a 
30 per cent cash dividend, com- 
pared with 15 per cent in cash 
and a one-for-three scrip issue 
in 1982. 


Exports 
up 26 % 
at Daewoo 

SEOUL — Daewoo Corporation, 
a leading trading company in 
South Korea, reported 
UB.$2.5bn in exports last year, 
a 26 per cent increase over 
2982. 

Ships and offshore structures 
comprised the company's hig- 
hest export category. Daewoo 
Corporation is the trading arm 
of the Daewoo Group, one of 
South Korea's large business 
conglomerates. . 

Of total exports, 46 per cent 
went- to North America, 18 per 
cent to Asia, 17 per cent to 
Europe, and 15 per cent to the 
Middle East. The remaining 4 
per cent went to other areas. 

Total export sales of the com- 
pany’s ships and offshore struc- 
tures reached $9S7m, a 76 per 
cent increase from a year 
earlier. 

Daewoo's textile exports last 
year totalled 8541m, a 3 per 
cent increase from a year 
earlier. Exports of steel and 
steel products by the company 
last year increased 8 per cent to 
$305m from a year earlier. 

Mr . Lee Kyung-Hoon, the 
company president, said a 
“ market-oriented strategy ” 
helped the company to achieve 
its 17th consecutive annual 
export increase. Daewoo Cor- 
po ration was established in 
1967. 

• Daewoo Electronic is studying 
a plan to build a ?100m elec- 
tronic plant in the. U3. to pro- 
duce colour television sets and 
microwave ovens. 

The company has yet to 
decide on the scale, site and 
timing of the plant under study. 
Reports that the proposed plant 
would begin operation in the 
first half of this year with a 
combined annual production 
capacity of 300,000 units have 
been denied by Daewoo. 

AP-DJ 


This announcement appears as a matter of record only. 

600,000 Shares 

Genetics Institute, Inc. 

Series C Convertible Preferred Stock 


Price S 42.50 a Share 


The undersigned arranged Jar the private placement of a portion 
of these securities outside tie United State s. 


MORGAN STANLEY INTERNA TIONAL 


February ?, 198i 


This announcement appears as a matter of record only. 

$9,853,785 

Bridge Communications , Inc. 

Series C Preferred Stock 


The undersigned arranged for the private placement of a portion 
of these securities outside the United States. 


MORGAN STANLEY INTERNATIONAL 


February 7, 198b 
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recovery 
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TRADING to date Indicate* that la 'tte *Sm , 'S* , J l 3Si ll, 5 
recovery is well on the way at September 30 2983. a ad pre-tax 
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Western Mining boosts 
first-half earnings 


BY KENNETH MAR5TON, MINING EDITOR 
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prtvta v nmfitc n f AUSTRALIA'S Western Mining exchange rate movement the company received a higher gold 
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Feb 14 concern explain that while the g cents per share and the Among other helpful factors, to 7.5 cents from 20 cents. 
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Feb 29 company, in line with other Western Minin g has been achieved at the 30.5 per cent- firm. Altunina is in oversupply. 
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25p share. However, the board's said, the outcome had been 


major aim - during the current satisfactory considering the The di 

year will be to restore the level lower level of business. com mi 

Of payment by increasing profit Turnover for the first six which 

ability and reduced borrowings- months of the current year was sixties 


adversely affected the figures, tory outcome for the year. 

id, the outcome had been w LLmimen l Investment trusts managed by For the whole of last year 

tisfactory considering the The diversified holding company Rea Brothers hold around half profits amounted to £401,000 

wer level of business. commanding a glamour rating, the shares and the directors con- (£382,000) and dividends totalled 

Turnover for the first six which was Stocklake in the mid- sisteutiy remain tight lipped 5.8p. 


tuny ana reaucea doitowuisu. muaim or ui« current year was sixties nanny wars much about factors behind the results. Turnover for the 26 weeks about a recovery in fortunes tills ... frt _ u ., rf i Am1 Thirdlv there are the 

Dorm* the vear total borroW- dowD at compared with resemblance to the Stocklake of Ye* they do say the second half increased from £2.4lm to £2. 6 m year of Amax. the diversified has been i sm« lms f( irwai rd. Ae id icar Thirdly ibtro are me 

£13 - 86m - The tax charge was today. Long gone are the indus- is up so far. If second half pro- and after a tax charge of £71,000 U.S. natural resource major. As the key to the ! hopes this jear of 

VO £774 fWI f flrnN nav-ic nnrl nnur rha nnivin«inti fito nro fin a fpnfh thnnoh 1 mmmurf fiw non nnriiiiitpri 1 reDorted on Saturday, the com- Amax is the _ acquisition last ut tne energy «- 


Aluminium is the key to Amax 

ALUMINIUM is set to bring other metals have yet to respond which should provide about the 
about a recoven’ in fortunes this to economic recovery', aluminium same income, well ahead of last 


"SPJtJgpi. .. - . . 

charges remained high at - SS ^ oT^, d iT. deild 18 mam - 


trial parts and now the company fits are up a tenth, though compared with £39,000, undiluted reported on Saturday, the com- Am as _ 
resides as an overseas trader perhaps there is little justlfica- earnings per lOp share were pan y suffered a worst-ever loss aepiemoer 


Howmet and gas account for abnuc 25 


£897000 (£918 000) The chair- tained at 3p net per 25p ordinary with a commitment to Central tion for such an assumption, the 2!p 

man‘ savs reference was made Eariiings per share were Africa. Historically that ex- fully taxed prospective p/e at came 

last vear to negotiations in hand down at 18 - 5 P from 22p. Last posure has served shareholders I73p drops to under 4. Where Th< 

to convert a nronortion of toe y ear ' s total was 12p, as reasonably weU though in the once there was " glamour," t0 u 

S^S5h'£JSSSr totij tS in 1981-82. last couple of years profits have today read "high risk." Eni ts 


dSSd tiS for the final quarter of 1984 of Sumimum subsidiary- oF the per bent and this is divided 
uSa ( iTt P « lS j£SStt0to r sSeeSmtSMSm) French state-controlled Pechlney. about equally between the North 

une out at l-2p, against 0.6p. > S30S^m write- This acquisition, which was Sea interests and those in the 


company’s overdrafts into term “ 19S1-82 - last couple of years profits have today n 

loans. However, this was 

deferred until improved trading 

Sl sf,pi2E ^ Duncan Lawrie profit ov< 

At the end of August 1983, 

both group net assets and share- WITH ALL departments enjoy- (£306,525). Quoted investments growth, 
holders' funds were little ing a successful year, Duncan included a holding of 10.36 per The ; 


The company has continued aRainst t h e molvbdenum and believed to have been made on U.S. , , 

to upgrade ihe quality of its CODDer interests both of which very advantageous terms — in Hast of the latter are involved 
units by refurbishment, and has h ," h hit * bv weak metal October last year Mr Gousseland in the recently announced deal 


iuoi-o*. igBL couple OI year* prom* nave wiuay units by refurbishment, and has h wr hv w eak m7tal October last year Mr Gousseland in the recently announced deal 

re-sited others to better £* ve D ^ total loss for described the deal as “one of whereby Amax is selling a 50 

locations, the directors point f ' JL" 1 ! ta to S4S9m or S7 74 these rare but beautiful trans- per cent stake in U.S. oil and 

Tib T • JOt A. pA A out. Heelamat currently trades ^ * loss actions In which everybody gas assets for SS3m to the UK 

I llinpatl I ,fiWriP wntit AVAI* Til am *»“ 100 uni “- havin S SpsSoiitaUSc benefits "-has so far contri- Brliolt group. t t 

JLiiArrAmV |JX vFUl UTvI ckl/sTlIll five and closed three smaller f »TT??iheiL Mr Pierre Gousse- buted little to Amax revenue. Mr Gousseland said that the 

Mr nnps. . UMMaieOtW riene uuu»f o.„ .k. .!•»»« i, riMnnin*. latter iftlnt venture deal 


comment 


U^bihed. Mr Pierre Gousse- buted little to Amax revenue. Mr Gousseland said that the 
land the chairman, pointed out But the picture is now changing, latter joint venture deal 
to London yesiefday that Mr Gousseland said yesterday Provides funds tor the f^ter 


both group net assets and share- WITH ALL departments enjoy- (£306,525). Quoted investments growth. • Comment in London yesterday that Mr Gousseland said yesterday 2™^®* properties 

holders' funds were little tog a successful year, Duncan included a holding of 20.36 per The private client base con- • COmmeni whereas the steel industry metal, that Amax now has three main f®'®. l ®PJ? cnt , | . o£ P doubtful 

changed, at £955m (£9J!3m) and Lawrie, the banking arm of cent (7.64 per cent) in the tinues to grow, both in the UK The upturn m Heelamat s for- mo iybdenum. once provided sources of revenue. Firstly, there mvoh^. It was qouduui 

£8.9m (£&91m) respectively. Walter Duncan and Goodricke, ordinary capital of Brown and abroad. This growth will be nines comes from a very low ^ ^ rem of the company's is energy comprismg coal, oil whether ^nax could have been 

Fixed assets came to £7.68m has increased its profit before Shipley. facilitated in the coming year by base and still leaves it well earniQ g S . "we expect to earn and gas which should do tenet able to go it alone toe adned 


(£7. 66m), while net current tax from £356,608 to £4042188 
assets dropped from. £3 .51m to for 1983. 


£3.02m. 


There was 


mpiey. zacmtaieu m izik ramujg jiiu uy *«■ i earmnRS, we capcvl lu -- . — ---- , 

Reporting on the year, the the new computer software pro- below peak performance. Profits more f rom aluminium this year this year, earning some S200m that ^ 

directors rtate that the upward gramme that was brought into m the comparable period slid to ti, an wc ever got from moly even at the pre-tax level (Amax has °£* r i m*iMn in 

, - tend to the number of corporate use to 1983. £75,000. apparently due to the | " ,he best years." large accumulated tax lossesj. with^BritoiJ elsewhere than in 

a marsea in- , ...... ,v._ ^ 


— XUviC W«1D || MMM*U ftCU | f |~ , , ■ , 

Meeting. Grimsby, February crease - in the lerel of business “J L££°5:™J 


« in 1983. £75.000, apparently due to the ^ the best years." 

A particularly pro mis ing new effect on its commuter customers I While the prici 


27 at noon. 


Dura Mill 


Sorted ThP rii banking services was maintained development has been the special of the 1982 rail strike, since when 
craosacieu. ine aireciors are ... . i ~ i .< T i )■„ parnmoc mhnnniiMi tn timnnn 


Pre-tax profit efjtorajm to ad^Tof owortSliS ttS 
the half-year ended September 

WLMfniiSF il!S3 After tax £117,884 (£160^97) 

and expenses of increasing the 


SSent that rtie comoanv v^U throughout. Currency accounts service for members of Lloyd's earmngs rebounded to £326.000 

continue 1 to crow and P Drosner showed a substantial increase as which Duncan Lawrie now pro- to the second half of last year, 

continue to grow and prosper. ^ ^ num ber of foreign vides. The subsequent decline to 

exchange transactions, no doubt At Duncan Lawrie Guernsey £136,000 is explained by normal 
to some measure due to the the level of business, staff and seasonal patterns. Heelamat 's 

advantage Of opportunities that — ,„„mv l h erh fivojl lihnnr nvarhonria malro 


While the prices of many Secondly, there is aluminium, the North Sea. 

Fund raising Gencor Investment pays 

interim of 65 cents 


volatility of the world's major profits grew notably and trans- high fixed labour overheads make A SHARE PLACING to raise ** * 

currencies. actions in hand at the end of the it peculiarly sensitive to volume something like AS27m (£l8m) the NEWLY-FORMED Gencor The main departure from the 

Growth also took place in thg year promise a high level of fluctuations, so its customers will has been arranged by Renlssn investment Corporation has pro- accounting practices of the 

list of correspondent banka, and activity throughout 1984. not have to wear out very much Goldfields Consolidated, the ^ uced an interim report for the former UC Investments is that 


and work done -showed an xrtTntux of correspondent banka, and activity throughout 1984. not nave to wear out very much ooictoems v-onsouaatea, uie an interim report for the former UC investments is that 

irnnrovement at £4IIBOT, com- SSs* in toe documentary letter of Concentration on personalised more shoe leather than they did Australian ^Londor.s six mont hs t0 December 3I sbDW- the surplus on realisation of 

pared with £358.744. However, nt^ credit business. offshore management services last year to lift 1984's profits Consolidated Gold Fields. m g attributable profits of investments, amounting to 

trading profit fell from £8,788 to *Smo 11> *fSfn«n* ani ta Th2 There has been a high level for non-UK residents has tapped above £500,000. But thatwillstiU Some oithe sham wjjlba j^ S7m (£is. 4 m). An interim R2.04m. is taken direct to 

* • £50,000 (£40,000) and the 0 f activity to corporate finance a market which provides scope be far short of the £606,000 the issued direct to the London dividend of 65 cents (36n) has general reserve, in line with 

« ’ - ' . . . cumulative^ <^rry forward is services and Duncan Lawrie for increasing contact and co- group made in the first year after parent to pay for its 50 per cent . declared on the enlareed toe policies of Sentrust 


Depreciation amounted to £1.21m (£987^12). 


£1^06 (£ 1 ^ 89 ) _mdthetoterest _Year end assets totaled f or broadening its advisory ser- ales and friends. 


services ana uuncan Lawne for ucreastog contact ana co- group mane in me firstyear aner parent w pay iyi ua au wul been declared on the enlarged 
foresees to 1984 opportunities operation with overseas associ- its flotation, since when the 1 share in the joint exploration _ 


its notation, since wnen ine i snare ui uw jwm pan<tnl 

number of units has increased I programme in Australia and the 


— » — ■ — ;; ™ -t— ... ~ : 1 " ~ — iui uiunucuuiK iu au.iMii y ain aiiu uiemu. uuiuuer ui uiuis ui u> uuvuscu . #pv. . lj . ill . ll ... ■■ ■ „ uniugj ue wvhii « «« V 

charge wa^£4^08 (£5^35)- Tax £23.49m, compared with £19.0Sm idees to small companies, to With increasing activity in all slightly and it has attempted to south-western Pacific area, which 35,6 company is toe main pg r s h are _ or j.oi.6 cents esc 

was £421 (£8^) Iearing earnings a year earlier. Cash and short- particular in relation to Business departments, additional staff improve efficiency and curb costs Renison has agreed to purchase c 1 ° T ^, p !. n ^, 3“ tog investment transactions. 


Earnings including such 
dealings are shown os 108 cents 
per share, or 101.6 cents exclud- 


were recruited during 1983 and by reorganising its central ware- 1 for A$4.7m. 


per snare at ojnp - (o.dvpj. term^funns stood at £l0.9m Expansion Schemes. were recruited during 1983 and by reorganising its central w, 

■ - ■ ' ‘ f£HX72m), advances £&5m 2n portfolio management the consequently the existing accom- bouse. The shares slipped 2* 

. _ , . (£lB3m) and acceptances £ 1 . 06 m year has seen consolidation and modation in 1 and 2 Hobart 80p, where the historic yielc 

Malaysia Rubber (£0.72m). Investments of progress. Both the Guernsey Place became barely adequate, just over 10 per cent. 

T *mm £2.56m (£l.8lm) included quoted unit trusts and the three author- The lease of the adjoining prop- 

m JSSS 9 t * mnf aoatoS £ 2 . 12 m (£lfim) with a market ised unit trusts which were erty has been acquired and the «*" 

Ksi^ates aZEfBj value of £4J2Sm (£Z83m); un- taken over in September 1982 premises are now being refur- n r:; 

■ cE: moved ^otod and object d’art" were have performed satisfactorily, bished for use, initially, by the ” estmiUSter rTOp. 

Big ra y wa ■■•!!!*■ '”1. 0449. EWS f£SMS3S1 and vnlnw) Thru . nnu. nmviib . Tlnnnn. mmnntB fininra and nnrtfnlin fka In,.. 1 ah/iI n f AA, itfitv 


to® General Mining Union Cor^ The company has already paid 


^ U|WU1UU UUKUira. WHC 1CUUUCU UUllug WIU U V ICUrtitUIUIUK lla IXUUTdl WJUC- *>»* - w .... »“v vuiu^uu_. 

(£1 0.72m), advances £3-5m in portfolio management the consequently the existing accom - house. The shares slipped 2 p to A further 2rn shares will also Poration (ueneor) group, and ^ interim dividend of 50 cents 

(£lB3m) and acceptances £1.06m year has seen consolidation and modation in 1 and 2 Hobart 80p, where the historic yield is S° 10 Gold Fields in payment for combines the interests of the nid a special interim on the 

(£0.72m). Investments of progress. Both the Guernsey Place became barely adequate, just over 10 per cent. its 50 per cent interest in New merged UC Investments and Sen- merger of 20 cents. These two 

£2.56m (£l.Slxn) included quoted unit trusts and the three author- The lease of the adjoining prop- Guinea Goldfields, making Rem- trust companies. payments were made on the 


ainea Goldfields, making Rem- oust companies. payments were made on the 

son the sole owner. UC Investments changed its capital of UC Investments alone, i 

The rematoderwitt go towards- -aame»<m«4he- merger to Gencor in the last full year, 1 

irking capital and the estab-^ Investment, and its financial year; Gencor Investment’s net asset 


£2L429. pregix pnmta quoted and object d’art" were have performed satisfactorily, bished for use, initially, by the Westminster Prop. working capital and the estab- Invespnent, and ite financial yeai^ Gencor Investment’s net asset 

Sr L cttot^ £442*525 - (£306,525) and valued These now- provide -Duncan- corporate finance and portfolio ’ The. low level of activity ex- lishraent ofTa.n investment 5 i»- ^eHe ntoyedfronfc'Decmnoer 31 to value' “per share is shown as 

by ' . the . .directors at, £463,033 Lawrie with a platform for management departments. perienced by Westminster sion with particular emphasis on June 30. The next annual report 2,825 cents (£15.7S), which 

for the mne rnomns enaea ihoperty Group in the year Australian mining and resource will cover the 18 months from compares 


December 31, 1983. 

After tax, £23^11 (£15,428), 
pgmtog x per lOp 'share were 
2.99p (154p) and, as already 
announced, the interim dividend 
is increased 50 per cent to 3-5p. 

Net asset value per share was 
196.67p, compared with 125Jlp. 


Morceau listing 


ended September 30 1983. ‘and st0 . c ^' 

the need to provide £150,000 A P‘j r * 2®** 1 ^}f 


wtu cover the 18 months from compares with yesterday's 
December 31, 1982, to June 30, London closing price for the 


Receivers appointed to Oceanus Mutual SiMSsrfiru 

to a pre-tax profit fall from enough of 'the . placement to 
LLOYDS BANK has appointed cumstauces “ members are being Southampton and the deal £ 147,000 to £28,000. The com- maintain its holding to Renison 

receivers to die Oceanus Mutual advised that they should seek includes a freehold property pa ny is 97 B per cent owned by at 48.95 per cent 

Underwriting Association (Ber- cover elsewhere, particularly as there. Milburv and is expected to be T* 16 placement Is made up of 

muda), a protection and the receivers are unable to pro- Juliana's obtained a full list- f U ii v owned bv March 3L 7.14m ordinary shares and 

indemnity insurance organisa- vide funds to enable Oceanus to tog in June 1983. 547,224 deferred ordinary 

tion. Price. Waterhouse, the put np security in the event of * * * £* ter I?* shares, at prices of AS3.60 (240p) 

accountants, have named as claims against members- No _ _ _ _ _ and costs incurred, advising and AS3.45 respectively. This 


shares of £11}. 


muda). 


protection 


indemnity insurance organisa- vide funds to enable Oceanus to tog in June 1983. 
tion. Price . Waterhouse, the put up security in the event of ir it 

accountants, have named as claims against members. No c . „ 


Morceau Holdings, fire pratec- | joiat receivers Mr Richard new risks are being accepted." Sff, I 


acquisition compares 


yesterday's 


tion specialist, is seeking a full kempe of Hamilton, Bermuda Oceanus has recently been °, v * r by to® Uni credit £247.000 (nU), there is a loss London closing level for the 

listing of its shares, Charter- aD( j xc r Brian Larkins of involved to several insurance ^ roup of Companies. attributable of ^39,000 (£89,000). ordinary of 246p. 


house Japhet confirms. 

About thirty per emit of 


London. 

About 1,000 members, whose 


Horcean’s equity is to he . placed insurance programmes 
by James Capel, stockbrokers, managed by Oceanus. are being acquired the business of Dyas London, Bradford, Birmingham The Vancouver-based Centen- 

Details will be announced on informed. The payment of Marquees for £180,000. and North Wales. hno uus nas been re- minerals has reached an 


disputes in London. 

* * * 
Juliana's Holdings 


Group of Companies. attributable of £339,000 (£89,000). ordinary of 246p. 

Unicredit commenced trading There is no dividend, against 

in Liverpool in 1976 and now has . .. ,..*>« . • 1 

divisions and subsidiaries in , s,n ^ e . toe year end the level Centennial 


Details will be announced on informed. The payment of Marquees for £180,000. 


and North Wales. 


ucidlQ W1U W oimvuuvw MU maufuivra. - Mil yo^uivui, w*. wuifuno iw AX»U|Vuv - . — ” • t L* Inttino nf nP « - — 

February 14. and dealing is claims is suspended and Price Dyas, which supplies marquees Unicredit had a turnover last vfouflv ^liet deveto^mente and a^^nr with the privately- 
expected to start on February 20. Waterhouse said that in the or- on hire terms, is based in year of £12m. owned ABM Mining Group under 

- ; ,n toe level of trading. The which it may eventually acquire 


expected to start on February 20. ] Waterhouse said that to the cir- on hire terms, is based in year of £12m. 

Republic National Bank of New Yoik 

Asubskflaiy of REPUBLIC NEW YORK CORPORATION 


property occupied 


ownership 


liquidated tenant has been sold. Qro grande gold prospect near 
Elk City, Idaho. 


Consolidated Statement of Condition 

(ta Thousands) 



* 7 -. .. w.t I nsufficient exploration work 
Vitaoron NV has been done on the 10 . 000 - 

VI ta iron NV, Dutch manufac- ^ properly to allow an 
turer of heart pacemakers, was estimate of proven or probable 
heading for a 1983 loss of ore reserves, but Centennial 
FI 2.4m (£0.54m). according to states the ( one particular area 
Mr Leunis Rodeoburg. financial contains current geologically 
controller. This corrects the possible ore reserves of be- 


DEVOE-HOLBEIN INTERNATIONAL N.V. 
Curasao, Netherlands Antilles 

Notice is hereby given to shareholders that the 
• Common Shares of the Company have been split 
to the effect that each share of US $ 0.25 par 
value has become two and one half (2 Vi) shares 
of US $ 0.10 par value. 

New stock certificates are in the process of 
being printed to replace the present certificates. 
Pending this each present certificate shall be 
recognized from the effective trading date of 
January 24, 1984 to represent two and one half 
times the number of shares stated on the 
certificate. 

January 31, 1984. 


Piaxtons 


DBoambarfil. 1BB3 
ASSETS 

Cash and demand accounts $ 154,339 Deposits 

Interest bearing deposits with banks 4,211,992 Short-term borrowings 

Precious metals 85,475 Acceptances outstanding 

investment securities 1^S9,095 Accrued interest payabie 

Federal hinds sold artf securities purchased Otfief liabilities 

under agreements to resefl 447,050 

Loans, net of unearned Income 2,274.700 

ARowance tor possfrie loan losses (47,131) 

Loans (net) 2^27.569 STOCKHOLDER'S EQUITY 

Customers' BabWty under acceptances 654,336 Commonstocfc 

Bank premises and equipment 89,308 Surplus 

Accrued interest receivable 177,540 Retained earnings 

Other assets 111.538 Total stockholder's equity 

$9,718.340 

Letters of credit outstanding 

77»porfc«o/their»*5tiTietflnpfBC«v»rnstaferjofb«&edbyfowardsa 19B3. 


LIABILITIES AND STOCKHOLDER'S EQUITY 

Deposits 

Short-term borrowings 

Acceptances outstanding 

Accrued interest payable 

Other liabilities 


STOCKHOLDER'S EQUITY 

Commonstocfc 

Surplus 

Retained earnings 

Total stockholder’s equity . 


$7,263,260 

614,508 

656.968 

191.935 

85,183 


355,000 

369,445 

181.941 

906.336 

59.71 B-240 

S 221,853 


figure given In Saturday's tween seven and 10m 
edition grading between 0.04 ounces 

' (1.24 grammes) and 0.06 oz of 

gold per too. 

Piarinnc hTis estimate has been based 

riaXiOllS on " numerous surface examples 

At the Piaxtons annual meet- and one drill hole," the company 
ing Mr F. W. PJaxton, chairman, slates. 

told members that with one-third The agreement calls for an 
of the current financial year immediate payment to ABM of 
gone, it was still not possible to U.S.S200.000 (£143,000), with 

predict the eventual outcome Centennial spending a further 
with any accuracy. He said SHOO, 000 on exploration before 
there was still some reluctance June 19S6. In addition, a total 
to commit by the private sector of 350,000 Centennial shares will 


DeVoe-HoIbein International N.V. 


STi 


in the coaching industry. 


be Issued to ABM 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of sponding for last 
payment payment div. year year 

Heelamatf tot. 2 May 4 2 — 5.6 

Stocklake Holdings... lot 3 — 3 — 12 

Dividends shown pence per share net except where otherwise stated. 

” Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
§ Unquoted stock. 


Goes down well 
with businessmen 

Could it be because if s the centre 
of the brewing industry?. ... or is K 
the county's other strengths Eke 
location and environment which 
appeal to those thirsting alter 
success. Gel the taste yorasetfegg 

Staffordshire 5i 


f! i rrfff 


f For tenter a < anMPon contact " 

> Industrial ProrooUar OWcnr, 

SMftwWiIre PcwrtopinorH flwndHoa, 

RO. Boot 11. Uanm SIMM, Stoftotd. STTB2LH. 
IM: 0796 *tZ1 EM. 7BJV Wk 36253 


REPUBLIC NEW YORK CORPORATION 

SUMMARY OF RESULTS 

(ta Thousands Bmepi Par ShareData) 



Granville & Co. Limited 

Member of NASDIH 

27/28 Lovac Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 


Year Ended 
December 31 


Netlncane 

Net income per common share 
Dividends declared 


Three Months Ended 
December 31 

1963 1962 

S21.979 519.5K 

S1.34 SI .41 

33 .31 


Rita 4vwwM40ta6aaet New VcANcwTW* lOWfl^oWCMlnMirt«aBart,aiBnK,BmofcJiin.OuBens.4Sulft*Counh) 
Mwnlw r aderainaaefwayrivmAIgmlwrFbdirelPflpndltnwnBiMCBrecmllon 

Panama Qy« Puntt Dd • (Vo dtJBwto* Santtago • Sao Paido • Stagapore ■ Tdkyo 

A«ataUfc^o(THAO»DfVEUJPIWNrflAI«MaJ)IHaSALu»mt»i»0 


UJEHELDHAVE 


N.Y Beleggingsmaalschappij Wereldhave 
linvxL'Ma: Company v/rJt vanatie capital! 

23. TIassaulaan-PO. Box BS660 
2508 Q The Hague, The Netherlands 

Extraordinary Shareholders 1 Meeting 

Notice is hereby given that the Extraordinary Shareholders' 
Meeting convened for 3th February, 1984 has been postponed 
and will now be held at the Babylon Hotel, 35, foningm 
Juiianaplein. The Hague at 2.00 D.m. on Wednesday. 
m March, 1984, 


The Hague 
7th February, 1584 


By Order oi Ihe Board of Management 


1383-64 
High Law 

Company 

Gross Yield 

Price Change div.(p) % 

Fully 

142 

120 

Ass. Brit. Ind. Ord. ... 

125 

mmi 

6.4 

5.1 

13 

9.5 

156 

117 

Ass. Brit. Ind. CL1LS... 

139 

— 

100 

7.3 



78 

62 

Airsprung Group 

75 

— 

6.1 

8.1 

21.4 

21 A 

38 

21 

ArmiUge & Rhodes 

27 







310 

141*s Bardon Hill 

310 

+■ 2 

13 

2 3 

12.7 

2S.7 

57 

S3 

Bray Tochnofogiat 

67 

— 

2.7 




200 

197 

CCL Ordinary 

197 


5.0 

2.5 

4.5 

6 3 

Ibl 

121 

CCL 11 pc Conv. Prat.... 

147 



15.7 

10.7 



28b 

100 

Carborundum Abrasives 

295 



6.7 

2.0 



249 

100 

Cindico Group 

103 


17.6 

17.0 



63 

4b 

Deborah Scrvicas 

51 

— 

GO 

11.8 

27.3 

44.3 

198 

75 

Frank Horcell 

198 







185 

75*8 Frank Horneil Pr Ord 87 

185 

_ 

8.7 

4.7 

7.7 


89 

36 

Froderlck Parker 

36 

__ 

7.T 

19.7 

2.3 

3.6 

39 

32 

Georga Blair 

34 







B0 

46 

Ind. Precision Castings 

46 



7.3 

15.9 

12.7 

15.9 

246 

134 

is>! Conv. Prel 

246 

_ 

17.1 

7.0 



121 

61 

Jackson Group 

117 


4,5 

3.8 

6.1 

12.0 

242 

169 

James Burrough 

242 

_ 

11.4 

4,7 

13-4 

13.6 

345 

276 

Mm, house Holding NV 

340 

- 2 

4.0 

1.2 

2S.5 

31.2 

176 

110 

Robert Jenkins 

110 


20.0 

18.2 

12-8 

8 6 

74 

GO 

Scruttcns "A" 

GO 


57 

9.5 

10.0 

7.2 

120 

67 

Torday & Carlisle 

67 


2.9 




440 

38b 

Travian Holdings 

440 



9.0 

8.2 

26 

1/ 

Unilock Holdings ...... 

IS 


1.0 

5J 

>1 6 

17.1 

B0 

65 

Walter Alexander 

88 



68 

7.9 

7.5 

10.0 

276 

238 

1 W. S. V*s!*s 

238 

- 1 

17.1 

7.2 

3.7 

7.6 
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UK COMPANY NEWS 


Immediate Business £1.23m deficit | 


ALTHOUGH GROUP operating 
costs for Immediate Business 
Systems were generally as 
expected during: the six months 
ended September 30 1983 the 
pace of market penetration and 
system installation was slower 
than anticipated. 

As a result of delay in income 
the group incurred a pre-tax loss 
for the period of fl.23m, which 
compares with a deficit of £0.79m 
for the opening half of the pre- 
vious year. 

The directors say it has clearly 
taken more time and money 
man was originally expected to 
reach the point that the group 
has now attained in its various 
markets world-wide. 

They point out that the results 
have been a strain on the finan- 
cial resources, but say they are 
encouraged by the conversion of 
potential into contracted orders 
and remain confident that the 
group's products (computer 
systems) will continue to gain 
acceptance in market places. 

The board has been 
strengthened by the appointment 
of Mr G. H. Griffiths as executive 
vice-chairman and the group's 
management structure has been 
reorganised so as to concentrate 


its resources more effectively. 

In the accounts for the year 
to March 31 19S3 potential sales 
of E5m were reported. The 
interim report reveals that nearly 
£4m of those have been con- 
tracted and supply of the 
systems is “ under way." 

Since the end of the period 
under review revenue from some 
of these confirmed orders has 
begun to flow to the group. 

Further potential orders 
referred To of some £4.5m are 
being actively pursued, such as 
the opportunity to provide a 
substantial combined billing and 
data capture system in the 
Middle East. 

Group turnover for the first 
six months amounted to £294,000 
(£206.000). Attributable loss 
emerged at £l-23m (£738.000), 
equal to 13p ll5p) per lOp share 
— these are traded on the USM. 

The contract with the South 
of England Electricity Board is 
now nearing completion, 
although licence fees and 
maintenance income will con- 
tinue. 

In Europe the group has woo 
a contract for another pilot 
utility billing installation. This 


utility alone represents a full 
systems sales potential of 
around £lm — the directors con- 
sider this an important break- 
through in Europe. 

In the U.S. installation of the 
portable billing system in 
Huntsville, Alabama, has been 
completed and is the first of Its 
kind in the U.S. 

Numerous utilities haxe ex. 
pressed interest in seeing the 
system in live operation. 
Revenue for this installation was 
received after the half year end. 

During the half year IBS com- 
mitted “considerable " resources 
To the final development of data 
capture products, designed to 
meet the changing demands of 
the American utility companies. 

Return from this investment 
is now being demonstrated by 
the commencement of deliveries 
in the U.S. to Arizona Public 
Services and the Allegheny 
Power Group — the combined 
sales value of these two con- 
tracts is some £3. 5m. 

In Canada. IBS has recently 
been selected for a pilot capture 
system by Montreal-based Hydro 
Quebec, the largest utility in 
North America. In addition, IBS 


has been contracted to begin 
specification work for a data 
capture system for Potomac 
Electric Power Co. which is the 
utility serving 'Washington DC. 

The potential sales values of 
these two systems will be 
between 53m and 54m. A new 
and ” potentially substantial ’’ 
opportunity for IBS is being 
researched by the Canadian 
postal service. 

The greup intends both to 
distribute products and to offer 
a postman-based data capture 
service to the Canadian utility 
industry — IBS has been 
selected as the potential product 
supplier, subject to contract. 

Since September 30 last a 
number of FW 50 portable com- 
puters have been sold in the 
UK, mostly as evaluation units 
prior to volume orders. The UK 
sales force for this general 
purpose computer has been 
strengthened. 

The group’s marketing 
arrangement of the IBS bubble 
cassette with Fujitsu has pro- 
gressed satisfactorily. Sales of 
this memory device have been 
made recently and directors are 
encouraged by the progress. 
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The quay to the Arabian Gulf is at Jebd Ali 


The quays themselves at Dubai's Port Jebel 
Ali stretch for 15 Km. That' s just one indication 
of the size and importance of this modem 
Industrial, Free Trade Zone, and Port complex, 
created to serve all Middle East markets. 

Vessels, including tankers up to 400,000 
tons, can be berthed in quayside water depths 
of up to 14 m. with all ancillary services on call. 
Sophisticated machinery for efficient cargo 
handling keeps turnaround time to a 
minimum. 

Modem container, bulk, general cargo and 
Ko-Ro terminals are supported by 70,000 sq, m. 
of warehousing and 750,000 sq. m. of paved 
open storage. There are 216 refrigerated 



container plugs and a new 42,000 cu. m. cold 
store only 30 m. from the quayside. 

World- wide routes are offered by 
renowned shipping lines making regular direct 
calls at the port. Superb highways connect 
Jebel Ali with all points of the Middle East and 
three international airports are nearby. 

A number of international companies are 
already established in the Industrial Zone, 
enjoying its complete infrastructure and 
lucrative Free Trade Zone advantages. 

In fact, Jebel Ali is the key to profit in the 
Middle East. 

For full information about the Jebel Ali 
complex, please contact Mr. Charles Heath, 
Director of Marketing. 


here are 216 refrigerated complex, please contact Mr. Charles Heal 

Director of Marketing. 

DUBAI'S 

PORT AUTHORITY OF JEBEL ALI 

P O. Box 3258, Dubai, United Ar. 1 J 1 _Ernirdtes.TeI: 472570 Telex: 46580 TPAJA EM Cable: PAJADUB U.A.E- 


Hoegh Lines •Lauritzen Reefers •Merzario Lines #N.C.H.P. 

National Shipping Co. of Saudi ArabiaeNorasia Shipping Line* Sea -Land Service. 

All regularly call direct at Dubai's Port Jebel Ali. For further information, please contact the Lines' local offices. 


European 

Ferries 

PLC 

(CDRs) 


European ferries 


The undersigned announces that as from 8th February, 1984, at Kas-Assoeiatie 
N.V.. Spuistraat 172. Amsterdam, dividend coupon no. 13 of the CDRs 
European Ferries PLC, each representing 100 shares, will be payable with 
DFIs. 4.90 net (re interim dividend for the year ended 31st December, 1983, 
I. Ip per share). Tax credit £0.4714 = F2.10 per CDR. Non-residents of the 
United Kingdom can only claim this tax credit when the relevant tax treaty 
meets this facility. 

Further the undersigned announces that the new Rules of the Ordinary 
Shareholders Concessionary Car Ferry Fare Scheme 1984 has been altered on 
the following points, i.e.: 

Discounts are applicable to each of the following sailings: 

Dover Routes 50?£ All Sailings 
Felixstowe Route 50?£ All Sailings 
Portsmouth Routes 40% Excluding ** A" Sailings 
Cairn ryan-Larne 25?4 All Sailings. 

To qualify for the concession deposited property of the CDRs must be 
registered on or before 1st February, 1984. 

As from 1st February. 1984, 3 (three) Concessionary Coupons no. 13 
(detaehed from the CDRs representing Ordinary Shares of European Ferries 
PLC) may be exchanged for a Registered Certificate, which will entitle the 
individual CDR-holder to apply for fare concessions on Townsend Thoresen 
Car Ferries during 1984. 

For the exchange to take place, the three coupons bearing the relevant 
coupon number must be sent to: 

Townsend Thoresen, Department SC, 

Leidsescraat 32. 1017 PB AMSTERDAM, 
tel. 020-230197/257717 

before 29th February, 1984, and must be accompanied by the applicant's name 
and address, which will be reproduced on the Registered Certificate. 

The Rules of the Ordinary Shareholders Concessionary Car Ferry Fare Scheme 
will be available as from 1st February, 1984, at the above mentioned address 
and at the undersigned. A copy wil] be sent with each Registered Certificate 
issued. 

AMSTERDAM DEPOSITARY COMPANY N.V. 

Amsterdam, 31st January, 1984 


claim from BY GRAHAM DELLER 


STOCK EXCHANGE BUSINESS IN JANUARY 

Equity turnover at peak 


insurer 


THE IRISH accountancy firm, 
Oliver Freaney and Co is ready 
to defend itself against any 
legal proceedings that might be 
taken in connection with the 
affairs of the troubled Irish 
insurance company, PMPA. 

The firm acted as auditors to 
PMPA. which was effectively 
taken over when the govern- 
ment appointed an administra- 
tor amid claims that the group 
had under-provided for insur- 
ance claims to the extent o£ 
I£100m- 

The government-appointed 
administrator. Mr Kevin Kelly, 
a partner m Coopers and 
Ly brand in Dublin, wrote to 
Oliver Freaney seeking compen- 
sation to cover the group’s 
losses. He said he believed the 
auditors' accounting policies 
could have contributed to the 
losses at the group- Mr Kelly 
might be seeking up to I£20m. 

Oliver Freaney said that all 
it heard so far had been vague 
assertions. “ However, if the 
administrator of the PMPA insti- 
tutes legal proceedings as 
indicated, they will be mast 
vigorously defended. 

The firm qualified the last two 
sets of accounts of the PMPA 
because it was unhappy about 
the methods used for providing 
for future claims. 


Brit. American Tst. 

The net asset value per 25p 
ordinary share of British Ameri- 
can and General Trust stood at 
105.3p at December 31 19S3, com- 
pared with S6.4p 12 months pre- 
viously, and 106.Bp last June. 

Gross revenue for 19S3 was up 
slightly at £2.98m, against £2.5 lm. 
Administration expenses took 
£190,145 (£172.034) and interest 
totalled £535,407 (£253,497). The 
tax charge was £826.619 
(£722.537). giving net earnings 
of £ 1.39m (£l_33m). 

The final dividend is main- 
tained at 1.6p net. making a 
same-agaia total nayment of 2.6p. 
Earnings per share rose from 
2.64p to 2.77p. 


Jayplant growth 

Better trade on the hire side 
has enabled Jayplant to more 
than treble its first half profit, 
from £16,000 to £54,000 pre-tax. 

Turnover for the period, ended 
November 30 19S3. unproved 
marginally from £738.000 to 
£779.000, with the hire side off- 
setting a decline in plant sales. 

The directors of this USM 
company say the general upward 
trend in the building and con- 
struction industry In recent 
months bag enabled the improved 
performance to continue. They 
intimated last November that 
they were hoping to pay the 
first-ever dividend this year, but 
thev are not declaring an in- 
terim. 

After tax £20,000 (£6.000) the 
half year net profit came out at 
£34.000 (£10,000) for earnivs on 
a revised basis of 0.948p (0-264p) 
per share. 


Priest Marians 

Priest Marians Moldings, 
property investment company, 
returned pre-tax profits of £1,596 
for rhe 10 months to December 
31 1983, compared with losses 
of £26,734 for the preceding 10 
months. 

The figures included gross 
interest receivable of £12,517 
(£12,112) and realised invest- 
ment gains of £12,266 (£17,999 
losses) and were after deducting 
general expenses and pensions 
of £9,355 (£8,394) and property 
expenses of £13,832 (£12,453). 

Net current assets at end- 
December 1983, amounted to 
approximately £170,000, includ- 
ing investments at market value 
£160,000 (cost £133,000). 


INSTITUTIONAL BUYING 
coupled wiifc strong selective 
demand for leading UK “blue- 
chips" from U.S. sources, 
boosted equity turnover on the 
Stock Exchange to record levels 
last month. 

There were 21 business days 

in January, one more than 

December. 

Equity turnover in January, 
traditionally a buoyant month, 
showed an unprecedented rise 
of £2.44bn. or 54.9 per cent, to 
£6.S9bn. The number of equity 
bargains jumped 187,880 to 
520,243, but the average value 
per bargain feH slightly to 
£13.200. 

The Financial Times turn- 
over index for ordinary shares 
advanced to an all-time peak of 
1,229.6 against December’s 
793.7 and the previous record 
of 965.S recorded m March 

Initially. investment en- 
thusiasm was stimulated by the 
usual batch of new-year recom- 
mendations: buying accelerated 
following further indications of 
a general improvement in 
worldwide economies, includ- 
ing the CBPs most optimistic 
business survey for over five 
years. Persistent American sup- 
port of major UK industrial 
concerns such as ICI, Glaxo. 
British Petroleum and Bowater 
— all constituents of the FT-30, 
helped the Industrie! Ordinary 
index to progressive peaks 
during January, attttining an 


Category 

BRITISH FUNDS 
Short dated (5 yean or 
less to run) 

Others (over 5 years) 



all-time high of 840.5 an the 
25th before easing slightly to 
close a net 55.7 points up on 
the month at 831.4. 

The strength of the U.S. 
dollar against sterling, allied 
with revived worries about 
short-term U.S, interest rate 
trends held gilt-edged prices in 
check with the FT Government 
Securities index ending the 
month slightly lower at 83.02. 

Gilt-edged turnover however, 
showed an appreciable Increase, 
rising £3.99bn, or 21.5 per cent 


Number % 

of of 

bargains total 


io £22.5Sbu. Trade in short- 
dated stocks advanced £3.42bn, 
or 32.9 per cent to £l3.60bn, 
and in longer-dated maturities 
by £5 73m, or 7 per cent to 
£8.7Sbn. 

The Financial Times turn- 
over index for Government 
Securities was 955.6 — the 
highest since the all-time peak 
of 1,207.4 recorded, hi August 
1982. 

Business in All Securities 
during January rose £7-20bn, 
or 29.4 per cent to £31.70bn, 

Average Average Average 

dally bargain no. of 
value value daily 

£m 000’s bargains 


13300.8 43J5 

8,774.4 27.7 

22.577.2 71.2 


77,917 123 1,075.1 


Irish funds 

Short dated (5 yean or 
lest to run) 

Others (over 5 years) 

UK LOCAL AUTHORITY 
OVERSEAS GOVERNMENT 
OTHER FIXED INTEREST 

ORDINARY SHARES 


4890.4 21.8 

31,7033 100.0 


520343 82.1 328.1 133 

633,878 100.0 1,509.7* 50.0* 


•Average of all racuritic 


GENC0R INVESTMENT CORPORATION 
LIMITED 

( Incorporated In the Republic of South Africa ) 


.A 

Genoor Group 


INTERIM RESULTS FOR THE 6 MONTHS ENDED 31 DECEMBER 1983 

Following the merger with Sentrust Limited the name of U.C -Investments Limited was 
changed to Gencor Investment Corporation Limited and its financial year has been 
changed from 3) December to 30 June. Accordingly, the next annual report will cover 
the eighteen month period ending 30 June 1984. 

An interim report for the six months ended 30 June 1983 was published under this 
company's former name of U.C. Investments Limited. The ren/iu of Sentrust Limited 
and its subsidiaries have been consolidated with effect from 1 July 1983. 


Income before taxation— -Rm 

Taxation — Rm 

Preference dividend — Rm 

Surplus on realisation of investments 

(net) — Rm 

Transfer to general reserve — Rm 


Income after taxation — Rm 


Ordinary shares in issue— (QOQ’s) 

Earnings per share— cents ; 

including investment transactions 

excluding investment transactions ...... 

Dividends per share — -cents 

Special interim dividend— cents 


investments at market value/ 

directors’ valuation— Rm 

Net asset value per share— cents 


July/ 

January/ 


December 

June 

Year 

1983 

1983 

1982 

3341 

16.8 

28.1 

(045) 

(03) 

(03) 

(0-4) 



2J0 

0.5 

1.6 

ao> 

(03) 

06) 

32.9 

16.6 

27.9 

32336 

19300 

19300 

108 

87 

151 

101 

85 

143 

65 

SO 

130 

— 

20 

— 

1983 


1982 


31 December 


31 December 


interim Dividend declared on 6 February 1984 — Payable on 22 March 1984 
Amount per share 65 cents — Currency conversion 12 March 1984 
Copies of the full interim report may be obtoined from 
the office of the London Secretaries, 30 Ely Place, London EC1N 6UA 


This announcement is neither an offer to sell nor a solicitation of an offer to buy any of these Certificates. 


THE BANK OF NOVA SCOTIA 

Portland Branch 

$50,000,000 

Floating Rate Certificates of Deposit 

Due June 1985 
(U.S. Treasury Bill Indexed) 


Merrill Lynch Capital Markets 
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BIDS AND DEALS 


piX-S Fisheries sells 6m I ^! axwea 

arrears m Lonrho shares for £7.8m 

bid salvo H shc *®®V the large Arab posal of the shares was 13 Op per inspector to investigate the 

» - ■ • eeareholder m Lonrho, the in* share. House of Fraser share register 

Bf Ray MHpn • temational trading conglomerate, Mr Tom Ferguson, the Gulf —Lonrho holds a 29^9 per cent 

vemdtac. dofmvifacr a °* its Lonrho representative in London, said stake in Fraser. 

W flEThid rrf shares 111 a deal worth £7An. yesterday that the move repre- Mr Ferguson said yesterday 

The Mto of the Arab in- "“S? 01 ?*“ 8™ pte.' " U.K be fell tta more iJTrarbo 

nff ttT ..ra^rT.. terests in T/mr».n iJ t>ZZ, in disposing of the shares in was part of a pre-emptive 

S&aTBWms swrsKS 

SSiSTtB Jg“«S 5ta ^l£?5»£3* *“ SSrt inSunSPumrho? 

coaTertIble preference _' xary February 3. Lonrho has already complained preliminary results are due out 

snares. Hie shares, largely held in to the Stock Exchange about the on Thursday. 

The payment form the comer- nominee companies, were sold disposal of 2m shares on August The 6m shares of Gulf 
stone of Aero's defence. It through Merrill Lynch and an 23 by the Arab interests — the Fisheries are understood to have 
leaves the knitting needle manu- unidentified London stockbroker, day the Department of Trade been placed with a range of 
facturer free to resume pay- The average price of the dis- and Industry appointed an buyers in the stock market. 

meats on its ordinary capital. 

Accordingly, the board is , 

“;SHr3 Agreed £2m bid for Scan Data 

Newell offer lapses. A e™) of 

Up per share has also been Audiotronic, the importer and foreseen computerised telephone For Scan Data, Mr Martin 
recommended for 1983 which, distributor of electronic com- systems as the next generation Baldwin, deputy chairman, said 
with the declared interim, mmzicatione equipment, yes ter- of equipment in the industry. the deal offered his company 
represents the highest ever day revealed mi agreed £2 .23m it was attracted to Scan Data prospects for faster growth as 


Lonrho shares for £7.8m m seiecTv 


lifts stake 


GuJf Fisheries, the large Arab 
Shareholder m Lonrho, the in* 
ternational trading conglomerate, 
has disposed of 6m of its Lonrho 
shares In a deal worth £7 An. 

The stake of the Arab in- 
terests in Lonrho is now 
reduced from 14.34 per cent to 
32.1 per cent The disposal of 
the shares was carried out on 
January 31 and February 3. 

The shares, largely held in 
nominee companies, were sold 
through Merrill Lynch and an 
unidentified London stockbroker. 
The average price of the dis- 


posal of the shares was 130p per 
share. 

Mr Tom Ferguson, the Gulf 
representative in London, said 
yesterday that the move repre- 
sented part of the “ game plan " 
in disposing of the shares in 
Lonrho. "We wanted to take 
advantage of the super market 
in Lonrho shares. It is the best 
price we have ever seen." 

Lonrho has already complained 
to the Stock Exchange about the 
disposal of 2m shares on August 
23 by the Arab interests — the 
day the Department of Trade 
and Industry appointed an 


inspector to investigate the 
House of Fraser share register 
— Lonrho holds a 29.99 per cent 
stake in Fraser. 

Mr Ferguson said yesterday 
that he felt the move by Lonrho 
was part of a pre-emptive 
manoeuvre ahead of any orotest 
that Gulf Fisheries might make 
about Lonrho ‘s figures and 
report and accounts. Lonrbo’s 
preliminary results are due out 
on Thursday. 

The 6m shares of Gulf 
Fisheries are understood to have 
been placed with a range of 
buyers in the stock market. 


Agreed £2m bid for Scan Data 


For Scan Data, Mr Martin 


It was attracted to Scan 


the deal offered his company 
ita prospects for faster growth as 


a n nu a l rat e of dividend declared share offer for Scan D^a, the because of its close links with part of a group under new 
on the existing Issued ordinary USM-q noted computing group. Texas Instruments and Onyx, management which was follow- 

shares." _ . _ and. in ©articular, because of ing an impressive strategy. 

Aero’s confidence that Newell .. Audiotronic is to offer nine of recentiv-acouired exclusive ... 


aws confidence that Neweu or ^ recently-acquired exclusive „ „ , . . 

will indeed lapse its offer steins ** own shares for every torn distributorship in the UK and Mr Baldwin has given irrevoc- 

from the stability of its share Scan Data shares. With Audio- Totfdba’s T100 T300 undertakings to accept the 

price — 20p ahead of Newell’s 60p tronic shares ending unchanged frv* comouters. alone with offer - has G arm ore Investment 
per share cash offer and yesterday at 22p, this values pIpHhtree software packages Management Together. they 

unchanged yesterday— end the Scan Data shares at 99p apiece. in addition to the acquisition, account for 56.2 per cent of 

trading improvement new Scan Data’s shares slipped by 5p which ^ m-give the issue of Scan Data’s capital, 

management has achieved. to 95p yesterday, after jumping 101m new Audiotronic shares, Audiotronic's financial adviser, 

The board, beaded by -^ rocn ^®P on Thursday last week. company plans to place a Schroder Wagg, is offering share- 

Midlands indust rialist Mr Frank Mr Aziz Panni, managing dir- farther 5m shares to raise £lm holders a cash alternative of 21p 

Cole, revealed yesterday that eetor of Audiotronic, said that for research and investment This for every Audiotronic share, 

pre-tax profits last year rose by his company had been keen to will increase the issued share which values Scan Data shares 

214 per cent to £588,000. Sub- acquire Scan Data because it had capital from 24.6m to 29.7m. at 9A5p. 

si diary companies, moreover, 

will be carrying forward “ slgnifi- ^ _ __ _ 
cant” tax losses and 1983 earn- ^ 

ings per share, after taking BIDS AND DEALS IN BRIEF 

account of the animal cost of all ^ ^ __ — 

the preference dividends, 

amount to 10.4p. Bank Industries Australia, a Fostermast was £266.794, and its technologies grouping and m 

The profits upturn stems from subsidiary of Britain's wank net »«■«»» value at the year-end particular, those of Harisomc 
better margins which, in turn Organisation, has sold came to £61,093. dark will pay Laboratories. purchased by 

have come from earlier invest- Electronics, its audio visual pro- £400000 on completion and the Staveley in September 1982 and 
ment in the Lakeside factory and duct unit, to Richard Keighery balance when a specific level of also situated in Connecticut at 
toes elimination to the point Wolf Gray and Associates, a credit business has been passed Stamford, 
where the trading return on holding company established for to its associate. „ *- . * * u * . „ 

sales has risen from 3.5 per cent the purchase, for an undisclosed Bramall has granted a 25-year Scott s Rtotaurant has bought 
to 8.8 per cent in the last three amount lease on the Sheffield premises freehold of 1 Pont Street, 


BIDS AND DEALS IN BRIEF 

Bank Industries Australia, a Fostermast was £266.794, and its technologies grouping and in 


where the trading return on holding company established for to its associate. „ „ , * . * . . * 

sales has risen ftomSfi per cent the purchase, for an undisclosed Bramall has granted a 25-year Scott s Rtotaurant has bought 
to 8.8 per cent in the last three amount lease on the Sheffield premises freehold of 1 Pont Street, 

. . • The company will continue to to Clark, at an initial annual rent London, SWl. from theworiny 

operate under its present name of £80,000. Bramall is looking *****“ for aM.OOO. Tbe pr^ 

over 40 per cent of turnover imd with existing staff and products, f 0 r dealerships with profit and P®rty is let for a term of -9 

2JL b X. Rank Industries said. _ growth potential in P order to yeare tom Ortober 16 1978 at an 


Aero believes that it can cut 
borrowings further and says that 
it is “ financially well placed for 
the future.’- 


* * + 

To comply with a Ford Motor 
Company franchise agreement. 


growth potential in 
expand the business. 
* * 

Slouch Estates’ 


Shareholders, are advised to I.G- D. Bramall has concluded acquire Allnalt London Property 


keep the benefits of "a strong negotiations to sell its Foster- and Guildhall (other than the ^eg have approved the acquisi- 
range of established, expert- mast Vauxh all/Bedford dealer- 4 2 per cent cumulative prefer- tion of victoria Pressings of 


enced management and an ship, trading as Bramall of ence shares) not owned by All- Birmingham, 
improving- financial position and Sheffield, to the Qia ri e Clark natt, which became unconditional niore. 

not let Newell grab them on the Group for £450,000 cash. in all respects on January 30 * ^ 

Pre-tax profit for 1983 of will dose on February 16. 


As at 3 pm on 


nVrhmtrv 9 the St * r> BAT lndustri “ *jaS 

n February 2 tne am-ntancec for 


NOTJCEOFREDEMPnON 

Citicoi^i Overseas Finance Corporation N. V. 

A$ 11% Guaranteed Notes Doe 1984 
(Extendable at the Noteholder's - 
Option to February 1, 1989) 

NOTICE IS HEREBY GIVEN, that, pursuant to the provisions of the 
Fiscal Agency. Agreement dated as of February 1, 1979, under which the 
above described Notes were issued, Citicorp Overseas Finance Corporation 
N.V. (the “Company") has elected to. redeem on March 8, 1984 {the “re- 
demption date") all outstanding Notes at the redemption price of 10 1 percent 
of the prinripal amount to be redeemed phis interest accrued to die redemption 
date. The total amount payable on the redemption date is A? 1,02 1.31 for 
each A$1 ,000 principal amount of the Notes. On and after such date, interest 
on the said Notes will cease to accrue. . 

The said Notesare to be redeemed at the principal corporate trust office of 
the Fiscal Agent, 111 Wall Street, 5th Floor, Receive and Deliver Depart- 
ment, in the Borough of Manhattan, the City of New York, State of New 
York; or at the t nafa offices of Citibank, NA in London, Brussels, Paris, 
Frankfurt am Main, Amsterdam, Zurich, the main office of Citibank (Lux- 
embourg) S-A. in Luxembourg or at the main office of Kuwait International 
Investment Go. s.aJc. in Kuwait. On the redemption date the said Notes will 
become due and payable in United States Dollars equivalent to the said total 
amount payable at the Rate of Exchange, as defined in the Notes. 

The said Notes should be presented and surrendered at the offices set 
forth in the preceding paragraph on said due with all interest coupons maturing 
subsequent to the. redemption dote. 

Far CITICORP OVERSEAS FINANCE 
. CORPORATION N.V. 

By CITIBANK, N.A. 

February 6. 1984 Fiscal Agent 


acceptances 


per cent). 


l*** 1 ,£ f °^ iDajy . shares (97.62 per cent). 


held before the offer period was 
5L57m (representing 82.3 per cent 


* * * 

Destiou, which agreed to pur- 


of the issued ordinary shares). rhaa> ^g ^ Hornsea 

The total of ordinary shares Company, will honour 


acquired 


acquired during the offer period ^ parC b aS g > - lXs directors state. 


was niL 


Hornsea Pottery Sales, a non- 


Accordingly, Cun holds (as at subsidiary, was recently 


February 2) 3.1m ordinary 

se hares (99-2 per cent). The 


beld by 
(Nominees). 
* 


Hambroa 


37m arf atrt ft gutnt *r>f*an a 4 m t etrr of rtcord onfar. 


Republic of Portugal 

¥5,000,000,000 


Term Loan 


Lead-Managed by 

The Industrial Bank of Japan, Limited 


Mam^ed by 


The Bank of Tokyo, Ltd. 


Co-Managed by 

The Nippon Credit Bank, Ltd. 


Provided by 


The Industrial Bank of Japan, UmtaZ 
Hw Long-Term Crofit Bank of Japan, limited 
The MeiJI Mutual Life Insurance Company 
He Yaaoda Mutual LB* famrance Company 
The Chiyoifa Mutual Ufc Jnsumnce Company 


The Bank of Tokyo, Ltd. 
The Nippon CmiU Bank, lid. 
TheTaiyo Mutual Life Insurance Company 
Asahi Mutual Life Insurance Company 
Nippon Dantai Life Insurance Co., Ltd. 


Hie Industrial Bank of Japan, Limited 


Etoufarwa* 


MICROCOMPUTERS 
FOR BUSINESS USAGE 

STARTING LATE FEBRUARY 19B4 
rue PoiytaeftiMd of Cootr«r London 
In conjunction wltti me London 
Regional Management Crnvr I* con- 
tinuing its series, of one-day orgctical 
courses introducing micro-computers 
for Business usage. 

The series comprises: Introduction to 
Micro- Como uters. thr# Hits wire. 
Software «nd Advice on C>K»ing a 
Micro: followed ux By I asv on Fere- 
calling and Budgeting, using Micro*. 
Also, one-day courses introducing par- 
ticipants to: Word Processing, and 
Records and Data Management: Both 
wing Micros. 

For funner details, piesae contact: Ms 
Jennv flank.n. PCL. 52-38 
Street. London W1 P SFG OJ-636 
1227 (lAho* AnwVPMm). 


LADBROKE INDEX 

Based on FT Index 

315-829 (-10) 

Tel: 01-943 5261 


to over 17% 

Sy David Dodwdl 

Pergamon Press, the private 
printing group controlled by Mr 
Robert MaxwelL has bought a 
further 5.1 per cent stake in 
SelecTV, the independent cable 
television operator, lifting his j 
overall stake to 17.56 per cent 

Ur Maxwell first acquired a 12 
per cent stake in SelecTV in , 
November 19S2 through the ! 
British Printing and Communi- 
cation Corporation. He became 
chairman of the company early 
in 1983. 

Mr Maxwell said yesterday 
that neither Pergamon nor BPCC 
intended to buy any more 
SelecTV shares at present. 
SelecTV shares, quoted on the 
USM. unproved by 4p on news 
of the weekend's development, 
closing at 30p. 

Over the weekend, the Milton 
Keynes-based cable TV company 
revealed plans to cut cost 
“immediately and significantly.” 
Operating costs have already 
been trimmed, with the closure 
In January of the Tredegar 
service. 

In the six months to September 
30 1983 turnover remained un- 
changed from 19S2 at £97.000, 
while losses increased from 
£210.000 to £277,000. Directors 
warned that Investments 
remained heavy and as such, 
losses were likely to persist. 

In November last year, 
SelecTV failed to win a Govern- 
ment pilot licence for the 
expansion of cable systems. It 
will apply for fresh licences later 
this year. 


New Issue 


Notice of Redemption 

Continental Telephone International 
Finance Corporation 

5%25 Guaranteed Debentures Due 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
March I, 1968 under which the above described Debentures were issued. Citibank, N.A., as 
Trustee, has drawn by lot. for redemption on March 2, 1984. through the operation of the 
sinking fund provided* for in said Indenture. $471,000 principal amount of Debentures of the 
said issue of the following distinctive numbers: 

COLTON DGBENTLBES OF fflAOO. PRINCIPAL AMOUNT OUTSTANDING 

M25 874 2030 314S 4KM G187 7303 S30S «33 112GS 1497G 19320 20417 21509 22917 24049 

28 907 2166 3160 6189 7305 8311 S«« 11333 14963 19445 2W51 21511 22932 24050 

43 910 2187 3183 4801 6258 7327 S3I5 9467 11451 15055 1344G 20473 21513 52947 24188 

44 911 2331 3271 4823 f-Wl 7343 44126 9542 11838 15068 19158 ‘205J1 21605 22948 24383 

S3 912 £274 3275 4W1 6S32 7346 5341 9550 11842 IMIS 19514 20596 21674 23010 24038 

71 1203 2320 3319 4994 8338 7352 8454 MTS 11903 15101 19601 2lili35 21772 23006 24343 

80 1254 2346 3337 5019 6366 7364 8470 9713 12150 35271 19623 20643 21823 23087 24394 

310 1316 2394 334S 50C3 6400 7392 9734 12340 15277 19*12 ‘3HU? 21855 23148 24448 

129 1341 2402 3369 5059 «U2 7803 S5S3 9736 12503 Util 19*27 20703 21987 23299 24454 

137 1342 2435 3391 5124 0655 7429 8693 9718 12327 15174 11*837 20733 22003 233tW 2448B 

15 1 1353 2440 3428 6 146 0603 7487 8757 9750 1254? 1553C 19838 20703 22020 23375 24492 

162 1354 2456 3005 5170 6C-HG 7516 8848 9819 12610 15766 19860 20775 22U63 23439 24C«2 

178 1454 2467 3514 5218 6731 7524 8903 W22 12611 10707 19890 2*«48 22097 23409 24018 

279 1498 2487 3582 5231 6748 7541 9000 9889 12G14 3C334 20U0C 2U9C3 22107 23482 24080 

343 1504 2497 3625 5246 6749 7547 9033 99 IS 12917 16480 20030 2«in9 22118 23571 24776 

303 1605 2505 36S2 5347 0755 7505 9045 0988 13100 18074 20055 21 023 22185 28041 24845 

369 1*584 2532 SUM 546S CS45 7583 9090 10063 13244 10743 20142 211141'. 22107 23846 24882 

400 1763 2533 3635 3479 as»',l 7602 9108 10064 HCiOO ir.744 '-Ml 41 21069 22247 23083 24919 

470 1769 256*5 3647 5555 0910 7612 9133 10249 13592 10750 20149 21127 22202 23713 24932 

476 1770 2707 3886 G6S3 6960 7097 9140 10027 13460 17309 20159 21149 22330 25751 24900 

485 1789 2777 4025 5718 7104 7706 5149 10028 13715 174W 2U167 21201 22372 237S5 90925 

£20 1 601 2790 4038 5788 7113 7791 9150 10050 13731 17001 20196 21283 22373 23TM 

631 1623 2791 4049 6811 7118 7985 9159 10677 13763 17832 20200 21295 22414 23817 

665 1825 2WT 4154 58*52 7119 7996 916*1 10882 13875 1 8308 20214 21299 2=430 23821 

676 1903 2806 4207 58S7 7J21 8078 920G 10867 14137 18001 20215 21380 22442 23827 

711 200= 2647 4217 5904 7130 8079 9231 11010 14392 187* « 20214 21381 2=448 238-19 

770 2004 2982 4306 5904 7147 8093 9240 11035 14010 189S7 20314 21416 22483 23986 

817 2009 3013 4407 6012 7272 6101 9339 11121 14563 19000 20343 21410 22469 24005 

819 2015 3058 4609 P0S1 7278 6208 9429 11 149 14660 19229 20387 21423 226il8 24043 

8*9 2027 3096 4636 *135 7281 8210 9432 11182 14925 19250 20391 21482 22772 240-18 

The Debentures specified above are to be redeemed for the said sinking fund at (he office of (he 
Trustee, 111 WaD Street, in the Borough of Manhattan, The City of New York, State of New York, 
the main offices of Citibank in Amsterdam, London, Paris, Frankfurt 'Main, Milan or Brussels or 
at the office of Kredietbank S.A. Luxembourgeoise in Luxembourg, as the Company's paying 
agents, and will become due and payable on March 1, 1984, jt the redemption price of 100 
percent of the principal amount thereof plus accrued interest on said principal amount to such 
dare. On and aner such date, interest on the said Debentures will cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the preceding 
paragraph on the said date with all interest coupons maturing subsequent to the redemption date. 
Coupons maturing on March 1, 1984 should be detached and presented for payment in the 
usual manner. 


For CONTINENTAL TELEPHONE INTERNATIONAL FINANCE CORPORATION 

By CITIBANK, NA.. 

Trustee 

January 51, 1984 


This advertisement appears as a metier of record only. 

These Bearer Bonds have been sold outside the United Stales o! America. 


February 6,1984 


exclusive yearly rental of £16,000 
subject to upwards only rent 
reviews in 1084 and 1091. 

♦ * * 
Shareholders of Nash Indus- 


Completion has 


jp 

In its offer for the capital of 


total of ordinary for which ma0ier 4^39,327 Eagle Star 
acceptances had been received of Kh3 _p, ,* 5 wr Total 

the Ore offer was 528,791 (16.9 BAT US 


offer now amounts to 135,033.819 


Degussa International Finance 

Amsterdam, Netherlands 

DM 100,000,000 

Tk % Bearer Bonds of 1984/1994 

Unconditionally and Irrevocably Guaranteed by 

Degussa Aktiengesellschaft 

Frankfurt am Main, Federal Republic of Germany 
Stock Index No. 472 458 
Offering Price: 99 Vz % 


the agreement and proceed with 


re-activated as a vehicle to 
handle sales and marketing of 


Dresdner Rank 

Aktiengesellschaft 


offer period is extended Hornsea Pottery products. This 

3 pm, Thursday February 16. company will continue trading 

_ * .. .. T * and handle sales so long as the 

Thom as N ationwide TransporU factory continues to manufac- 
the Australian road haulage ture 

group, has agreed to acquire the The completion of Destion’s 
^ contract will be to the benefit 
of the creditors and assist Horn- 
for 500,000 shares. The minority, pottery to continue manu- 
consisting of 85,000 shares, is fadurlng. The appointment of 


Bank of America International 

Limited 


Continental Illinois Capital Markets Group 


Chase Manhattan 
Capital Markets Group 

Chase Manhattan Limited 


Morgan Guaranty Ltd 


receivers at Hornsea Pottery 
will not affect the plans of 
Seconds City to open combined 


Union Bank of Switzerland (Securities) 

Limited 


Stavelejr Industries recently selling and leisure centres on 
acquired EBL Company of Con- ^ Hornsea sites, 
necricut, US, through a wholly Over the past few weeks con- 
owned U.S. subsidiary for about siderable progress has been 

. made in the development of the 

EBI, makes quartz transducers sites and the company is in 
and delay tine crystals, as well advanced stages of negotiation 
as advanced piezoceremic with proapectlve tenants. Leases 
materials, which are used in have already been drawn up for 
many electronic applications, in- a number of units, 
eluding non-destructive testing. ★ * ★ 

EBL's technological skills will Baring Brothers and Co. and 
support those of Staveley NDT Hambrecht and Quist Incorpor- 

ated announce that Orient 

Capital Trust, a Guernsey-based 
. unit trust, has been established 

to invest in a diversified 
portfolio of venture capital 
investments in Japan. 

An amount of U^^lOm has 
been raised through a private 
placement of units in the trust 
with a cumber of institutional 
and individual investors in the 
UK. U.S. and continental 
Europe. 

The investment adviser to the 
I trust will be Orient Capital 

Kfl I Company, a joint venture 

company set up In Japan in 
October 1983 by Baring Brothers, 
Hambrecht and Quist, Orient 
Leasing Company, Daiwa Securi- 
ties Company. The Dai-ichi 
Mutual Life Insurance Company 
and The Sanwa Bank. 

★ * * 

On February 1 a subsidiary of 
Sanderson Murray and Elder, 
entered into a contract for the 
sale of Freehold factory pre- 
mises in Bradford, formally 
used for processing man-made 
Limited fibres, to Wool Growers (Great 

Britain). 

The consideration of £150,000 
in cash od completion, expected 
by the end of February, is not 

The Long-Term Credit Bank materially different from the net 

” book value. 

■ of Japan, l imited The proceeds will be retained 

in the business. 


ABO Securities Corporation 
Abu Dhabi Investment Company 
Algemene Bank Nedertand N.V, 

AHUal Group 

Amro International Limited 
Arab Banking Coqxxation (ABO' 

Adka Beer International 

Umhad 

Bonce Commeraafe tteRane 
Banca del Gottanto 
Banco Nazionale del Lawoio 
Bank fOr Gemeinwirtscteft 

AMMngMenscturft 

Bank of Helsinki Limited 
Bank Leu International Ltd 

Bank in Liechtenstein 

AkUangfeMlsctiaft 

Bank of Tokyo International 

Limit Ml 

Bank J. Vontobef & Co. AG 
Bonkers Trust International 

LUIDMIf 

Banque Arabe et In t emationate 
dlnvestisseinent (BJU4-) 

Banque Bruxelles Lambert SA. 

Banque Ran^alee 
du Co mm er c e Exterieur 
Banque Generate du Luxembourg &A. 
Banque Indosuez 

Banque Intwnatkxwle k Luxembourg SJL 

Banque Nafionato de Paris 

Banque Paribas 

Banque Poptdaire Suisse SJL 

Luxnrbong 

Barclays Bank Group 

Baring Brothers & Co* 

Limited 

Beyriache Hypothehon- und Wec tie e l B a n k 

AKUongcseilMtiBR 

P ays ria ch s Landeabank 
Gfrozentrate 

Bayerische Yerdnsbank 

AkbartgaMDschon 

Joh. Beranberg, Gosaler & Co. 

Bergen Bank 
Berliner Bank 

AkllengcaclixnaR 

Berliner Handels- laid Frankfurter Bank 
Bankfiaus GebrQder Bethmam 
Ceisse des EMpflts et Consignatlona 
Chsmical Bank International Group 
CISC Limited 

Citicorp Capital Markets Group 

Commerzbank 

Aknongauitactifin 

County Bank Limited 

Crecfit Commercial de Franco 

Ctddit Lyonnais 
Cretft Suisse Fast Boston 

Limited 


Crwfitanstalt-Banlcverefei 
DaHchl Kangyo International 

LimrtM 

Daiwa Europe Limited 
Degussa Bank GmbH 
DeJbrOckA Co 
Den Danske Baltic 

a! 1071 AkUualOiiafc 

Den noreke Creditbanfc 
Deutsche Bank 

AkuansBaodtcnan 

Deutsche Girozentrate 

- Deutsche Kommunalbanlc - 
Deutsche LSnderbank 

AktamoesMUCftatt 

DSL Bank 

Doutacha Slatfungj- und Londasranlanbank 

DG BANK 

Deutsche Genosaenachaftabank 
Dominion Securities Ames 

Umitrt 

Effect a nbank-Warburg 

ActianguMjcnaR 

EnsWWa Securities 

EMndinawUh4 Enawraa United 
EurcmobSare S-p A. 

Eunqjean Arab Bank 
European Banking Company 

Rrst Chicago 

Limited 

FUfi International Finance Limited 

Girozentrate und Bank 

der SsterreicNschen Spaikassen 

Wai» n gB» eHfc n»tl 

Goldman Sachs International Corp. 
GruneSus & Co. 

HambrosBank 

U"Ut*d 

Georg Haudc A Sohn BankSera 

KomwiangnaMEiwn mf amwi 

Hessfsche Landesbanfc 

- Girozentrate - 

MU Samuel & Co. 

Utwad 

industriebank von Japan (Deutschland) 

AMiAngoBcUsctraft 

Istituto Bancario San Paolo dl Torino 

KansaOiB-Osake^ankki 

Kidder, Peabody International 

Limited 

KteinworL Benson 

Umtirt 

KtodtetbankILV. 

Kuwait Foreler Trading Contract i ng 
& Investment Co. (SAK.) 

Kuwait International Investment Co. &bJl 
K uwait Investment Company (SJL 1C) 

Landesbank RheMand-Pfatx 
-Girozentrate- 

Lehman Brothers Kuhn Loeb 

inlenuUonal, Inc. 

Lloyds Bank Interactional 

L**|Ut«4 


LTC8 International 

UBUOd 

Man ufac turers Hanover 

Limited 

McLeod Young Wolr Internat iona l 

Limited 

Merck; Flock ft Co. 

MentB Lynch Capital Martcets 
Motailbar* GmbH 
B. Metzlar seat Sohn & Co. 

MKsubtehi Finance IntemaUonal 

Limit Bd 

Samuel Montagu ft Co. 

Lmdad 

Morgan Grenfell ft Ca 

Unm od 

Morgan Stanley International 

The NBcfco Securities Go., (Europe) Ltd. 

Nippon Credit International (NK) Ltd. 

N o m ur a International 

UmBod 

Norddeutsche Landesbank 
Girozentrate 

dstemdtdttache Lfinderbai* 

AMMngeietWiBR 

SaL Oppenhdm Jr. & Cta. 

Orion Ftoyaf Bank 

LktHUd 

PK Christiania Bank (UK) 

Limited 

PosUpenkki 
Reuschel ftCo. 

N. M. RothachOd & Sons 

Limited 

Salomon Brothers International 

J. Hemy Schroder Wagg & Co. 

union 

Smith Barney, Harris Upham & Co. 

Incorporated 

Soetete Generate 

Socteto Generate de Banque SJL 

Sumi to mo Finance International 

Svensfca Kandelsbanfcen Group 
Swiss Bank Corporation International 

Umtira 

Trinkaus ft Burkhardt 
Verband Seftweteeriseher 
Kentonatoanken 
Verehis- und Westbank 

AMienarirfiwialt 

M. M. Wartxirg-Brinckmann, 

WhtzftCo. 

S. a Warburg & Co. Ltd. 

Ward ley 

Westdoutsehe Genoesenschafta- 
Zentratbank e.G. 

Westdeut3dn Landesbank 
Ghezentrsle 
Westfalen bank 

AtdKteflQBdltchatt 

Dean Witter Reynolds Overseas Lid. 
Wood Gundy Limited 
YamaicM International (Europe) 

Umltqd 
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THE MANAGEMENT PAGE: Small Business 


A QUICK divorce can often be 
the best solution to an unhappy 
alliance — even if it leads to a 
long struggle for the partner 
who is leaving. 

That thought was foremost 
in Michael Carson's mind seven 
years ago when he abandoned 
his family company just over a 
year after It was taken over by 
the Twinlock office equipment 
group. A designer turned 
general manager, his aim was 
to strike out on his own in 
direct competition with his 
former parent and a host of 
overseas giants. 

Office Kit the tiny nine-man 
office systems furniture design 
firm which Carson (54) left 
Twinlock to establish, had only 
been trading for nine months 
when Twinlock was mapped up 
— albeit willingly — by Acco 
World Corporation of the U.S. 

Twin lock’s fate underscores 
just how competitive the office 
equipment industry has become. 
Carson sees it more as a vindi- 
cation. “ Twinlock's office furni- 
ture division was full of 
typically British fallings. It was 
cutting back on quality at the 
vety time it should have beep 
improving it," he says. 

But the break has not been 
easy and commercial success in 
a market full of minefields is 
still a long way off. 

Since leaving Twinlock, Carson 
has had to live off his savings 
while painstakingly designing 
and developing his product 
range.He initially put in £75,000 
of tais own money, and then 
begged £350,000 from ICFC 
banks and the Government. 

Originally, he had hoped to 
develop Office Kit's range of 
up-market colour co-ordinated 
screens, desks and lighting 
systems in conjunction with a 
UK furniture manufacturer. 
Most of them, however, were 
unwilling to take on a new pro- 
duct if it could not be made 
on their existing machinery. 

“ They had become used to 
working with what they had 
and preferred to go on that 
way. They were simply too 
conservative." says Carson. 

The only solution was to 
complete the preliminary work 
independently and then try a 
new tack. Eventually, Carson 
attracted manufacturing part- 
ners by supplying tools of his 
own design along with the 
blueprints. 

So it was not until January 
19S3 — six years after its incep- 
tion — that Office Kit started 
trading from its Covent Garden 
headquarters. In its first finan- 
cial year, Carson expects the 
company to break even on a 
turnover of £500,000. For 1984- 
1985, be is roughly guessing at 
a profit of £50,000 on turnover 
doubled to £lm. 

Yet Office Kit ds not alone in 
experiencing a long gestation 



wurinminwfii i ■ * 

Hugh Raulledgo 

Michael Canon at recently fumiihed advertising agency, Leagus Delaney 

Breaking away 
from the family 

William Dawkins on a budding design group 


period from drawing board to 
production line. Even the UK 
leader in office systems furni- 
ture, American-owned Herman 
Miller, took seven years to 
develop its own range, which 
now occupies about a 30 per 
cent share of am arket worth up 
to £60m. 

Office Klfs production diffi- 
culties apart, the main prob- 
lem is to hit on a design which 
is well researched enough to 
accommodate changes In office 
equipment technology and then 
to establish a network of dealers 
sophisticated enough to draw 
up and install layouts. 

"It's the only way It can be 
done.” says Gordon. “You cant 
build your market faster than 
you can supply the product — 
and that takes a long time." 

His experience provides sev- 
eral clues to why 65 per cent 
of office systems furniture sales 
in the UK are made by foreign 
companies, including Steelcase 
and Westinghouse of the U.S. 
and a number of smaller Italian 
and West German concerns like 
Castelli and Mauser. 

English office systems furni- 
ture companies have apparently 
been relatively slow off the 
mark in recognising changes in 
the way their product is being 


marketed. Furthermore, they 
have been reluctant to accept 
the resilience of demand for 
top quality office furniture at 
a time when the rest of the 
furniture market has been in 
steady decline. 

When Twinlock bought Car- 
son Office Furniture in 1975, it 
immediately started to sell the 
Michael Carson-designed Link 
range of office systems through 
conventional office equipment 
dealers. 

But the dealers, maintains 
Carson, were more interested in 
stocking fast-moving well estab- 
lished lines. They were less 
keen to lumber themselves with 
a product that had to be pur- 
chased in large quantities — 
Initially at least — and needed 
design flair to install. The real 
market lay elsewhere. 

"In this area, the only way 
to get to grips with a client's 
problems is to go through his 
or her designer or architect 
You simply cannot sell office 
systems furniture successfully 
through conventional dealers." 
says Carson. 

When Twinlock started to 
slide into the red in the mid- 
1970s, it naturally enough took 
an axe to its overheads in the 
interests of good financial 


r term capita 

a management buy-out? 

IFyours is a profitable operation and you need long-term capital to fund 
expansion- or for any other reason -G resham Trust could provide the finance. 

Naturally you’ll want the finance packaged in the way that best suits yourneeds. 

But how can you be sure you've gotitifyou haven’t found out what Gresham can offer? 
Gresham Trust pJLa^Baxnagton House, Gresham Street, London ECZV7HE.Td: 01-606 6474, 

Gresham Trust 

The competitive alternative for long-term capital 


FRANCHISES 


Put your finger into the 
personal ^ computer pie! 


Britain's premier personal computer specialists offer a unique 
opportunity to share in their expertise and success. 

As the company who firs! introduced Apple to the U.fC, Pergonal Computers 
Lid- London, am In the lorelront ot this Important and expanding market. 
Personal Computers Ltd. are ma|or distributors for Apple, I.B.M. and D.E.C. 
and are appointing a limited number oi individuals or organisations to 
ns i abhsh outlets In the U.K. In vestment approx. £70. 


Co^’acl Mr. Bryan WitkWa, Personal Computwx Ltd. 3 Ca»t'« St.. High 
Wycomft#. Bucks. Tel. 0494 32631.' . . -, r ' . ’ r - ' 


AUCTION 


OFFICE 

EQUIPMENT 


Kulionfl! Company 
Closes 
Headquarters 

LARGE QUANTITIES OF OFFICE 
EQUIPMENT TO CLEAR 

CHAIRMAN'S SUITE 
BOARDROOM FURNITURE 
MANAGERIAL. CLERICAL and 
TYPIST DESKS 
CHAIRS— WOOD and METAL 

FILING CABINETS 
STORAGE UNITS— GOLFS ALL 
TYPEWRITERS 

XEROX and IBM PHOTOCOPIERS 
CHUBS SAFES 

Tel: 01-549-9339 


Europe's No. 1 Print and Copy 
Shop Chan are now on the road to 
bec omin g London's No. 1 and are 
seeking some very special people 
the very special opportunities that 
remaen within the CapiUL 

The ingredients are simple: hard 
work land wc do mean hard). lots ot 
stamina and the deiermhuinn to 
succeed, together with an uutul 
capital sircsuncnt of TliiUWO to 
£30.600. Our training, marketing, 
purdrains and back ■ up scrvkc* are 
second to none and coidd put you on 
the road (oa secure, stimulating aid 
pmfuable future. 

Things move quickly in London, 
nuke sura yw do too. Do wine, in 
confidence, to:- 

FreachSM Director. 

PraalapnN 

dacdieni Regional /vV 
Office, 150 New 
Cavendish Street, 

London f *i i 


SPECIAL SALE BY ORDER OF THE BAILIFF 
ROSAN & COMPANY 

will «e<1 by Public auction w tin out tho contents of a furniture store Inc. 

bedroom, lounge, amino room ana kNcncn furniture, carpet, rug* and Boor 
corning*, salt furtusnlngi. beds, boo linen etc. 

TO BE SOLD AT: 

Mils Wcstbourne Crave. London W.2. 

OT THURSDAY M FEBRUARY 1914 
. sole tomtnemes « 3.30 *.m. 

Viewing Tuesday 70i February from 12 noon to 5 D.m, end Wednesday 
Bin February 9 SO a.m -9 O.m. 

ALL ENQUIRIES TO AUCTIONEERS: ROSAN & COMPANY. 

9441150 London Road, Croydon, Surrey. Tel, 09 ESS 1-123.'4I5 


BUSINESS SERVICES 


NIGERIA 

1) . Has your company outsamfina Mb in Nigeria ? 

2) . Are you being Loft out of the currant negotiations? 

West African Business Servicas has boon enabf bfiad with tfw spoefffe son 
of collectively negotiating on behalf of the small exporter. A dialogue hat 
been Initiated with bankers to ensure that no debt, however smell, will be 
ne gfe ted In any refinancing packoga that is fonheomino. if you feel that 
you require assistance In this area then please contact us as the more 
companies who Join together the greeter our overall str en g th. 
West African Business Services. International Business Canoe. 

29. Glasshouse Street, London WW SPA. Telephone f Oil 734-5580 
. Teh* 87350 tASLGW G. Ext: 243 


housekeeping. Carson felt that 
the quality of what was sup- 
posed to be an upmarket pro- 
duct was beginning to slip. 
"There seemed to be a lack of 
direction.” 

But how could an indepen- 
dent Carson hope to succeed 
where Twinlock appeared to be 
struggling? It's the David and 
Goliath syndrome,'’ he sug- 
gests. In office equipment terms 
that means: “ If you design 
your system without the limita- 
tions of an existing factory, 
you don't have to compromise. 
By Innovative thinkin g, we can 
create a niche for ourselves." 

The consensus in the trade 
is that Carson's design does 
have some ingenious qualities, 
including an angled lighting 
system which can produce task 
or ambient lighting at the flick 
of a swtich. Office Kit’s snap-in 
wire ducts have been hailed 
as a welcome departure from 
screen systems which tend to 
hide the wires within the j 
screen. 

A more telling reason why ! 
Office Kit has a chance of com- 
peting against the industry’s 1 
leaders is that Carson has not 
saddled himself with production 
and installation. 

Those functions are con- 
tracted out to F. Rendell and 
Sons, part of the Lovell Con- 
struction Group and F. C 
Brown, the Surrey-based steel 
office equipment maker. Med- 
sales Interiors is agent for 
overseas licensing and sales. 
Moreover, all three companies 
have taken 20 per cent stakes 
in Office Kit’s £150,000 share 
capital and will be encouraged 
to subscribe for more. 

By spreading Office Kit’s 
ownership among established I 
concerns. Carson may risk 
saddling himself with the big- 
company bureaucracy he left ! 
Twinlock to avoid. But he has , 
also partially overcome a major i 
obstacle in the way oi many 
budding office systems furni- 
ture businesses. 

The very nature of their 
product means that customers 
will want to add to it over the 
years. “Ours is a sort of well 
engineered Lego feat,’' says 
Carson. So company buyers 
have to be convinced that com- 
ponents which will fit with their 
ex is ting systems will be avail- 
able for some time to come. 
And this is in an industry which 
is fast growing — by around 20 
per cent annually, against a 5 
per cent annual decline for con- 
ventional furniture — but shows 
every sign of getting increas- 
ingly crowded. 

Against this background. 
Office Kit will have to depend 
heavily on all the corporate 
muscle it can muster, unless 
Carson is ready to fall grace- 
fully into the aims of a new 
parent 


A fair way to trade 


ARE YOU ready to deal with 
the “browser," the “prospect" 
and the “visitor in a hurry 7 " 

This is one of the points 
raised in the "Notes for Guid- 
ance " being sent to the 100 or 
so co-operatives participating 
in the first-ever London Co- 
operative Trade Fair to be held 
at the Town Hall, Kensington, 
Loudon, on February 91 and 22. 
But although they have been 
prepared by the Co-operative 
Development Agency (CD A) 
tr aini ng team for a specific 
event the notes are relevant to 
all small firms contemplating 
trade fairs and exhibitions as 
part of their marketing stra- 
tegy. 

The CDA advises, for 
example. That general informa- 
tion and leaflets should be pre- 
pared for browsers at a stand, 
that a more detailed glossy bro- 
chure should be stored out of 
view and used* to seduce tbe 
prospective purchasers, and that 
pre-packed general information 
should be available for indi- 
viduals dashing by. 

Before making what can be 
a significant investment in 
money and time, however, busi- 
, nesses ought closely to identify 
their reasons for exhibiting — is 
It to attract agents and distri- 
butors. test the reaction to a 
new product or generate sales? 
— and subsequently evaluate 
success or otherwise against 
these objectives. The average 
cost per contact, for example, 


In brief... 

“ THOSE who can. do, those 
who can't teach." Well, 
Audrey and David Simpson, 
college lecturers in the mine- 
field territory of catering, 
manage to do both. In 1978 
they bought a small hotel in 
Brighton and have now hit 
the guides (including the 
latest MIehelin), and profits. 

The Simpsons get so many 
enquiries about how It should 
he done that they are run- 
ning a series of weekend 
courses for hoteliers manque. 
The dates are February 13-15, 
March 28*28, May 29-81, July 
2-4. Angus 17-19. November 
30-December 2. At least one 
other weekend, July 8-11, 
looks likely. 

The fee of £63 per person 
Includes lectures from estate 
agents, banks, planning and 
environmental health experts, 
credit card companies, fire 
officers and sources ot finance 
and grants. 

Contact Granville Hotel, 
125 King's Road, Brighton 
BN1 2FA (0273 733516). 


BUSINESS SERVICES 

A COMPLETE 
MANAGEMENT SERVICE 

We offer fast, confidential assistance with: — 
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Reducing heavy overheads 

Increasing net profits 

Maximising use of plant 
and/or machinery 

Financial restructuring 
Company relocation 


Contact: C.M.C. Ltd (07372) 41737 


VISITING JAPAN? 

FROM JAPAN? 

Giving gifts is all important We've made 


ana just what the Japanese recipient will 
receive with lasting pleasure. Write or telex 


•Ideal promotional items for St Andrews ‘Open: 



GLOBEWIDE 

continues to arrange major Lines 
ot Credit In Sterling and Foreign 
Currency (on 

1. Corporate Finance 

2 . Property Development and 
Investment 

3. International Trade 

4. Venture and Equity Genital 

5. Refinancing and Capital 
Resuucturo 

B. Mortgages: minimum €50.000 
Principals only should write to: 
GLOBEWIDE 

77 Moscow Road. London WZ 7B. 
or 

Tel: 01-727 6474 - Telex: 8953620 

Coald your business 
benefit from 
Francbisiug? 

Find out today by talking to a 
Senior Consultant ot Europe's 
largest Franchise Development 
organisation 

Telephone: <5a03> 20301/687024/5 
or write lor I raa brochure to 
Franchise Development 
Services Limited 
Castle House, Castle Meadow 
Norwich NR2 1PJ 


£250,000 + 

Corporate, trade, film 
and project finance 
sources worldwide. 
01-402 3907 


OFFSHORE & UK 
COMPANI1ES 

READY MADE OR TO SUIT 
1bX> of Men. Caribbean. Liberia. «c 
Full, domicile & nominee services 
Bank accounts opened 
SELECT COMPANY FORMATIONS 
Mt Pleasant. Douglas. Isle of Man 
Tel: Douglas {06MI 2371S 
Telex; 628554 SELECT G 


ARE YOU PUTTING 
COSTLY SQUARE FEET INTO 
HUNGRY ROUND HOLES 
Have a word wilh Office Raplan 
who will make your office space 
much more economical and src mo- 
tive. Complete Design and Building 
Service. 

Enquiries to: 

OFFICE REPLAN 
168 King Street 
London W6 
01-748 3236 

or works bop 01-837 3094 


REACH FOR 
PACIFIC MARKETS 

We find for European manufacturers 
joint venture partners or 
licensees in high growth areas 
of FBr East 
Write or Telex: 

PACIHC TECHNOLOGIES 
P.O. Box Monaco 
Telex 469405 


48-HOUR OFFSHORE 
COMPANY FORMATIONS 
PANAMA - DJIBOUTI 
ISLE OF MAN - USA 
With optional nominees, directors 
and confidential Swiss, USA, or 
Djibouti bank account 
For Information or London 
appointment call: 

01-679 4562 


MORTGAGES 

on Commercial, Industrial 
Residential Properties 
—at competitive rates 
Write or taiaphone 
HIRSCH MORTGAGE (INT*y LTD 
Europe's leading Mortgage Brokers 
IS Berkeley Street. W1 
Tel: 01-628 S»1 Telw 28374 


could be compared with the 
costs of each mail shot 

Tbe CDA also supplies advice 
on who to invite and bow to go 
about it Check who is already ; 
on the organisers’ list and then 
choose from existing customers, 
lapsed customers and potential | 
customers. Make sure the Invita- 
tion gets through to the appro- 
priate person to influence 
buying decisions and try to 
think of a novel way of getting 
them to attend (such as a 
special incentive). The CDA ! 
even warns against using a ; 
brown envelope. 

Space is generally limited at 
trade fairs so it is vital to make 
the best use out of the stand. 
First impressions are also im- 
portant a point emphasised by 
the CDA, which claims that 
visitors are ignored or go un- 
noticed 50 per cent of the time, 
and are generally greeted with 
“ poor opening remarks ” or the 
rather weak “ Can I help you ? " 
the rest of the time. 

Several more arresting alter- 
natives are proposed but the 
message is that a positive 
remark about tbe product or 
service is a more useful opener. 

Above all, keep any contacts 
" warm." Place them in order of 
importance and priority and 
follow them up as soon as pos- 
sible, as well as adding their 
names to existing mailing lists. 

Tim Dickson 


THE Confederation of British 
Industry (GBI) and the 
Association of Independent 
Businesses (AIB) have both 
highlighted their concern 
about capital taxes — albeit 
from different perspectives. 

The AIB says Capital Gains 
Tax and Capital Transfer Tax 
discourage “ rational ” In- 
vestors from going Into 
business at all. force business 
people to take strategic 
decisions purely to minimise 
the tax charge and destroy 
Independent businesses 
through forcing a break-up on 
the death of the owner. 

Meanwhile, the CBf, In Its 
Budget submission, draws 
attention to the problem of 
“grey stayers” — the owners 
of businesses who retain con- 
trol long after normal retire- 
ment age because of the tar 
HD they would receive in 
handing over the reins to 
younger management “ This 
badly distorts the natural 
development of the company 
and can mean Its ossification,” 
comments Jer emv Pone, 
chairman of the CBFs Smaller 
Finns ConnelL 


A Direct Dial 
telephone I 
installed from 
only*£12.50££k 



Dial direct fnxn your own car. 
British Telecom approved. 

* 5 year rental agreement 

In Cor Telephones 

144 Gloucester Ptece. LONDON NWt 
TW: (00723 1 699. Teto* 444209 


EXPORTS TO 
AFRICA 

Do you face problems 
t pith 

(1) Payment delays 
from Nigeria 

(2) S.G.S. 

(3) Credit insurance 

(4) Collection of debts 
A-pply in writing to: 

The Secretary 
ASSOCIATION OP 
SHIPPERS TO AFRICA 
57 Higher Drive 
Purley, Surrey CR2 2 HR 


Ml + Advertising Pens a Gift* 
flu * ABdiaibnal Rons ft Gita 
I I * Souvanlr Pens b Gifts 
III * Novelty Pens Er Gifts 
®fl * Luxury Potts & Gifts 

-if Ask for colour catalogues 
“3 01-346 8421 fa. 8424) 
£*§ T«I«K 28732 EMCPEN G 


43 Mention Lane, Finchley N3 ITT 

LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE CIOS 



OFFSHORE 
TAX ADVANTAGES 

Non-ReakteM Limited Companies Cl 10. 
CoaUHMI Qualified Advice, 
comprehensive AdmlnlitrePon. 
Service*. Bank Accounts. Power of 
Attorney. Director iSecrstary. 
Registered Office l*ie e» Man* 

Worldwide. 

OFMS Ltd-. BoUacmvie House 
Douglas, lilc of Man 
Tek 10624} 280201280331230240 
Teteu 620352 island G 


SMALL COMPANY dereVHHng wediHred 
m«t»l detection requires . marketing 
resource or other self -financing propo- 

elden. Write Box P.4354, Financial 

Times. 10, Cannon Street. London 

EC4P 4DY. 

COLLEAGUE MQUIJIED aid knowledge 
Junlclra. eee/lmp, aqcurltiM. etc.. » 
help draft Iwmt. documents and assist 
with contacts. But F.43SS. Financial 
Tim«. 10. Cannon street. London 


Boa F.43S3. Financial Times. 10, Ganngn 
Street. London EC4P 48V ' 


EDITED BY CHRISTOPHER LORENZ 


Support service 
forEuro-MPs 

BY IAN HAMILTON FAZEY 


SUSAN BUTLER meets her 
staff every Friday at 4 pm for 
her most important meeting Of 
the week. It may be 8 or 9 pm 
before they get away, partly 
because she has a company rule 
not to carry work over from 
week to week if it can be 
finished with a little extra 
effort. 

A member of the Tory Re- 
form Group, and with ex- 
perience as a research assistant 
to the political writer, Anthony 
Sampson, she first spotted the 
potential to exploit her qualifi- 
cations in the run-up to the 
last Euro-elections. So, four 
years ago she set up her com- 
pany to provide back-up ser- 
vices for Euxo-MPs, such as 
secretarial work, speech-writing, 
research, liaising with Eurocrats 
or lobbyists, political PR, keep- 
ing track of legislation and 
management of information. 
She rails it MEP Services Ltd 
and growth has been continuous 
since then. 

The smack of American poli- 
tics can be traced to Butler’s 
dual British and American citi- 
zenship. Now 37, she was born 
in Liverpool but emigrated In 
1957; she has worked on both 
sides of the Atlantic. 

MEP Services was set up to 
provide a range of support for 
Members of the European 
Parliament that none could 
afford to buy individually for 
themselves. Butler saw a way 
of solving three of the most 
Intractable personnel problems 
faced by Euro-MPs— staff short- 
age, insufficiently qualified 
applicants and high turnover. 

Now her small company acts 
for 11 MEPs; two Westminster 
MPs— one a Minister— use it 
too. She has two full-time staff 
and one part-time word pro- 
cessor operator. 

All are women. She has tried 
employing men hut found they 
were not suitable. “ Some 
won't work for a woman and 
some find it demeaning to make 
the coffee." But she points 
out that women don't complain 
about such tasks because they 
realise that they are also doing 
much more important work. 

The same attitude applies 
when it comes to cleaning the 
London office; she and her 
colleagues decided to save £30 
a week by organising a iota 
to do it themselves. 

The main management meet- 
ings are held on Friday even- 


ings because she and/or one ot 
her full-timers are likely to 
have spent tbe week in either 
Strasbourg, where the European 
Parliament meets for one week 
each month, or Brussels, where 
the Parliament does its com- 
mittee work for two weeks of 
the remaining three. 

Her clients pay between £150 
and £600 a month, depending 
on how fully they use her com- 
pany’s range of services. All 
are Conservatives. However, she 
refuses to interview potential 
staff recommended by Conser- 
vative Central Office; she says 
they tend to be more interested 
in pursuing personal ambitions 
than committing themselves *o 
working wholeheartedly for the 
clients. 

Jetting to work now is a far 
cry from the way she started. 
In her first year, when she 
turned over less than £6,000, 
trips to Strasbourg entailed the 
overnight boat train, second 
Class, for £37. She had just one 
client at the time, signed up 
after she bad hired a suite at 
the Cumberland Hotel at 
Marble Arch, and invited all 
61 newly-elected Tory Euro- 
MPs to breakfast or morning 
coffee. 

The 17 who turned up ate 
2 l la carte and the promotion 
cost £280. She says: “ It turned 
out to be marvellous value for 
money- It introduced me lo 
them and as my work became 
known I added new clients at 
a rate of one a month during 
the first half of 1980." 

Soon she increased her staff 
and the boat train was super- 
seded by the jet Turnover 
doubled, then doubled again 
and is still rising. Most of her 
company’s costs are now sal- 
aries and travel, though tele- 
phone bills are inevitably high. 
Apart from the company Mini 
— used for nipping round Lon- 
don offices— capital spending 
has gone Into information tech- 
nology, such as the most appro- 
priate computer/word processor 
for the job. 

This year's corporate plan 
revolves round the Euro-elec- 
tions in June, after which she 
is hoping to have more poten- 
tial clients to sell to. She also 
hopes to get more work from 
Westminster, where Transport 
Minister Lynda Chalker already 
uses her on non-Mlnistry work. 
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Business Opportunities 

REAPERS ABf RECOMMENDED TO TAKE APPROPRIATE PROFESSION AL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Reduce Your 
Taxation Liabilities 

100% Tax Relief Av ailab le 
in 1983/4 

- * DBA units from £100,000. 

Tax relief available over two fiscal years. 

* Finance arranged. 

* Development pre-let 

* Income guaranteed by Government agency. 

Please contact: 

Wilson ft Partners, 

WQttn house Robin *1835611 

Sheep Street, TeL (0933) 73838 

Wentattoronsh, o>»in Atkinson 

Northerns. NN8 1BT. XeL (0601) 22817 



LEASING PORTFOLIOS 
£100,000-£2m 

Leasing company urgently requires to purchase for outright settlement 
existing Tense portfolios with rentals to tad In a £100.000 to £2m. The 
leases should have et (east two year* unexpired, end be to a reeeonebla 
spread of covenente. An hmnedlete decision will be given. 

- Phase send details. In confidence, to Sox F4324 
Financial Times, 70 Cannon Street. London EC4P 46V 


Severe Financial 
Pressure? 

WE CAN HELP 

SeceiverslTp a possMity? 

Listed UK Group with diverse 
interests can offer new capital 
end management assistance to 
companies with potential, 
initial approach welcome from 
principals or their advisers. 

Contact: Development and 
Acquisition Manager 
CENTREWAY INDUSTRIES pic 

e ' .l Waterloo Street 
Birmingham B2 BPG 
. Tel: 021-843 3841 - 


NATIONAL BUILDING 
CONTRACTOR/ DEVELOPER 
.wishes to expend. Group In the 
budding industry b? acquisition of 
other contracting development 
businesses or manufacturing and. 
sates outlets. 

W rite Box F4345, Financial Timex . 
TO Ceimon Street. London EC4P 4 BY 


SMALL 


COMPANY 

frwsfmenfclienfs 
seek to acquire 
control of smaH 
pubic company. 
Upto£l, 000,000 
available 

Please contort fr> confidence: 
RNeit Sine**. FWCS.fSVA 



M3 1HN, emu na- 


TOS HI BA MOBILE 
AIR CONDITIONING UNITS 

Air Conditionlnfl Equipment (Inter- 
national) Ltd invite interested 
pantos to enquire in respect to 
Dealerships for 1984. Please coarser; 
Chris Meson. ACE House . 
Cedar Way Industrial Ceuta 
Camay Street London NW1 OPD- 
. TeL 01-388 3034 





Consultant! wkh excellent connec- 
tions with City institutions to 
organise end liaise in making 
financial arrangements. _ Annual 
(enumeration package to exceed 
£40k plus potential. 

Haply in confidence to Box F43SB 
Financial Timas. JO Cannon Street - 
London EC4P 4 BY 


MORTGAGE REQUIRED 

Investment company seeks private 
mortgage secured on- office building 
in NW London 1st to statutory auth- 
ority. i ncom e will service facility 
sought f £220.000 approx.). 

In the first instance please contact: 
Partner Jasfcoi. Solicitor* 

Ref. B Partner. izE Parkway 
Regents Perk. London NW1 7PS 
Tel: 01-388 M14 


WATFORD, NSXTS- loot* l.tA-'s Avail- 
able NOW. WMte Box F435B. FlMiKW 
CiBWI SlI'Gfte LXMMlOVle 


HB 


FINANCE 

ARRANGED 

. Secured and unsecured loans at 
Competitive rates. Commercial and 
private with repayment periods up 
SO 2D years. Difficult esses accepted 
SOVEREIGN INSURANCE 
CONSULTANTS LTD 
Tab 01-379 5322 



RETAIL OUTLETS SOUGHT 

LEXTERTEN LTD. 

Reproduction Furniture manufac- 
turers, selling direct to the public, 
seek now l how rooms in the 
Greater London area. Premises of 
approximately 4.000 eq It i n (rood 
secondary areas required. Freehold 
preferred. Send fullest possible da- 
tall*. . In complete confidence, to 
Mr David Goldberg. L ax te r ten Ltd., 
16/2U The Causeway. Teddlngton, 
Middx. 


PORTUGAL 

WEEKEND PROPERTY INSPECTION 
FLIGHTS (Fri-Mon) 
Scheduled TAP 8 6-Star Hotel 
ONLY £145 

Including transfer* end American 
breakfast 

Properties from C1S.OOO-BOO.OOQ 

PORTUGAL PROPERTIES LTD. 
01-385 7207 (24 hr*.) 




CAPITAL StWBT. 2 . The .Mall, 
The link betwea liiimt uium 
and email biSlnms. 
raereaeurs ring (Q272> 737222. 


able Now. 
Times. 10 
EC4P 4 BY. 


•SSS-Sf c3w&. 

01-037 3030. 


HOTELS AND 
LICENSED PREMISES 



MAIDENHEAD, BERKSHIRE 

Tire Prlnc* Albot, King Streep K^denhcwl 
A town centre public house— for sile freehold bs e Free House. 2 tare, 
etoek*^ game* -room, kitchen, bathroom,-, end -on the fir*t Boor owners' 
accommodation of 3 bedroom* and living room. Yard and garage. Also 
writable tor re-davetopment. Tender document* from Pfko Smith A Komp 
(Rot. KP). 22 Queen Street, Maidenhead (0639-21177). Tender returned 
before, noon 18.184. 


INTEREST ONLY 

COMMERCIAL and INDUSTRIAL 

PROPERTY LOANS 

IM®. Capital Holiday— advances £100,000 - £1 million 

to 65-70% of valuation available to sound and profitable 
commercial and industrial trading companies on specially 
attractive terms. 

For full details please WRITE your name on a company 
letterbeading and post to me today: 

Managing Director, Dept. FLL 
ACKRILL, CARR & PARTNERS LIMITED 
Tricorn House, Hagley Road. Bir mingham B 16 8 TP 
(We regret no telephone enquiries can be accepted.) 

Football Supporters 
Group 

with international links offer directorship and equity interests in 
sections to be formed nationwide for liaison asks only. Suited for 
mature persons, semi or retired business and professional men, 
managers/specialists and companies interested in lucrative and 
rewarding full/part-time engagement or side line. No direct invest- 
ment required. Reliable applicants with good references contact: 

MR PETER HORNER 

44 Langbank Avenue, Coventry CV3 2PN 


INJECTION AND EXTRUSION BLOW MOULDED 

PLASTIC BOTTLES 

Packaging group already selling plastic bottles is interested 
in investment in small to medium sized manufacturer of 
quality bottles. Opportunity for expansion. Write Box F4343, 
Fi nancial Times, 10 Cannon Street, London EC4P 4BY. 


FUNDS 

FOR GROWTH 

WE WANT TO INVEST 
In companies aiming at high* 
growth rates and high croft te. Wa 
normally invest amounts of 
between £200.000 end £760.000 but 
larger sums can be provided. 

We are backed by several major 
financial institutions. 

Contact: 

John Parkin or Anne Hiqgrns 
ENGLISH AND CALEDONIAN 
INVESTMENT PLC 
Ceyzar House 
2-4 St Mary Axe 
London EC3A8BP 
Telephone: 01-623 1212 
or 01-626 7197 


MIDLAND ELECTRICAL 
ENGINEERING COMPANY 

OWN PRODUCT RANGE REQUIRES 
EXPANSION CAPITAL 
to implement restructuring plans 
and introduce new product 
Interested parties should write to: 
Mr. K. J. Logqe 
226 Brctby Lane 
Burton on Trent 
Staffs. DE15 OQR 


BRITISH EXECUTIVES 

WILL REPRESENT UK INVESTORS 
in locating commercial reel estate 
in U-S. Our interior design office 
will locate and furnish executive 
a c com m odation 

ANTCO INTERNATIONAL 
444 Grand St. Paterson. N.J. 
Telex: 7T0-988-S997 


BUSINESS VENTURES 

Mafca the business expansion scheme 
work for voo. The A. K. Opportunity 
Register prowfdoa a unlove medium 
for potential Investors and Coo eme- 
neurlal Business peoolo to moat. 
WheflMr you seek venture capital, or 
an opportunity In which to Invest. 
Register NOW ! Telephone Peter 
Mason on OI-eM csit or write to: 
AALSMEEK, KNIGHT * CO. 

P.O. Box ia, Harlow. Essex 
CM18 SON quoting Rnf: 8ES1 


ONE OF OUR CLIENTS 

eligible under the 
BUSINESS EXPANSION SCHEME 
is seeking a 

CAPITAL INVESTMENT 
OF £30j000 
No fees to Investors 

Write Box F43S1. Financial Times 
10 Cannon Street. EC4P 4BY 


AGENTS REQUIRED 

ELECTRIC HEATING 
FANS. ETC 

A leading Swedish supplier is look- 
ing for established company to 
represent them In UK. Range in- 
cludes Ian heaters, de-humidillers 
and air curtains for industry and 
commerce: selling successfully in 
Scandinavia end Europa. 

Sond brief details to the address 
below. All correspondence will be 
lorwarded to the Swedish principal 
unless marked otherwise. 

Swedish Trade Office 

(Ref BtFF) 

73 Welbeck Street 
London W1M BAN 


HARD5TONE DEPOSIT 
REQUIRED 

AGGREGATES SUITABLE AS 
QUALITY PRODUCT 
Any Area considered 
Replies dealt with in strietait 
confidence 

Write Box F43B0. Financial Timas 
70 Cannon Street. EC4P 48Y 


SIGNIFICANT FAMILY 
MANUFACTURING CO. 

Based in NW England wishes to 
diversify Its activities probably by 
licence to manufacture or franchise 
arrangement. Principals with clearly 
developed opportunities please for- 
ward details to: 

Bo* F42B5. Financial Timas 
10 Cannon Street. EC4P 4 BY 


WANTED 
DEAD OR ALIVE 

Private Company with adequate 
lunds seeks to invest in a manu- 
lacturing business with prospects of 
expansion In the South of England. 
Turnover In aveass of £1 million 
with hope for future profits. 

Please reply in strictest confidence 
to Bo* F4344. Financial Times 
10 Cannon Street. London EC4P 4BY 


TAX SHELTER AVAILABLE 
Sale and lease back of capital plant 
and cou I d ment. generating substantial 
capital allowances to corporate tax 

Purchasers required wltn UK taxable 
proets. 

PRINCIPALS ONLY 
for further. Information CONTACT 
The Financial Director. Box F-41A2. 
Financial limes 

10. Cannon Street, London EC4P 4 BY. 


INVE5TOR/PARTICIPANT 

Expanding Home Security 
Company with 45% gross profit 
REQUIRES 
ACTIVE MANAGER 
with £17,000 investment 
Write Soar F4348. Financial Times 
10 Cannon Street. EC4P 4BY 


BUSINESSES WANTED 


LLOYD’S BROKER 
REQUIRED 

Financial Group wishes to 
purchase a Lloyd's Broker to 
complement current operations. 

Any size of company and 
portfolio type considered. Up to 
£5m cash available for 
acquisition 

P lease apply in strictest confidence 
to Bo* G9S42. Financial Times 
10 Cannon Street. EC4P 4SY 


LIGHT ENGIHEER1NG 
COMPANY REQUIRED 

A substantial private manu- 
facturing Company would like 
to hear from Principals of 
private companies who are 
wishing to dispose of their 
business interest. Preferred area 
Midlands and South East 
England. 

Write Bo * CB433. Flnencial Times 
10 Cannon Street. London EC4P 43 Y 


D.I.Y. Burglar Alarm 
Baslnesses 

Any size considered 

Very large or small 

Write Bos GS438. Financial Times 
t0 Cannon Street. London EC4P 4BY 


PRIVATE PROPERTY AND 
DEVELOPMENT COMPANY 

Would be interested In consldenng 
property investments hrtd by In- 
stitutions which ere in the process 
of rationalisation. All serious replies 
wltl be answered. 

Write Box G9439, Financial Times 
10 Cannon Street. ECdP 4BY 


PLASTICS 

Successful extruder and injection 
moulder interested to purchase 
similar companies particularly 
those manufacturing, purchasing 
or distributing own products 

Write Box GS339, Financial Times 
10 Cannon Street. EC4P 4BY 


A PUBLICLY 
QUOTED 

COMPANY 

is seeking to acquire a 
SMALL COMPANY 
currently engaged in the 
manufacture of extruded 

PLASTIC COMPONENTS 
Reply in strictest confidence to 
Box G9447. Financial Times 
10 Cannon Street. E C4P 4BY 


PUBLISHING COMPANY 

Wishes to acquire 
technical journals, yearbooks 
or directories 

Please write to Managing Director 
Boa G9434. Financial Times 
10 Cannon Street. London EC4P 4BY 


Public 

PROPERTY COMPANY 

wishes to purchase lor cash/equity 
Private Companies or controlling 
make in Public Companies 
Principals only need icply. in 
confidence to 

Box G 9427. Financial Times 
10 Cannon Street, London EC4P 4BY 


TAX L055 

COMPANY REQUIRED 
with at least £500,000 agreed 
losses in commercial property 
development. Continuing end- 
ing activity essential. 

Ptoeao apply to Box G943S 
Financial Times 

10 Cannon Street, London EC4P 4BT 


INVESTMENT in 
LEISURE 

One of our clients, a small company in the leisure field. Is 
seeking funds to expand- By virtue of its activities, the 
Company is able to offer an unbearable blend of excellent 
security and capital growth prospects, in addition to share- 
holder benefits. 

Investment is eligible under the Business Expansion Scheme or 
for 100% capital allowances. 

For further information contact Stephen David 

DAVID GARRICK 
39 Queen Anne Street London W1M 9FA 
Tel: 01-488 8142 


BUSINESS OPPORTUNITIES 
LICENSED OFF-SHORE BANK 

Retirement offers investment opportunity. Possible control of 
existing successful offshore bank owning substantial consumer credit 
and diverse range of lending in southern England. 

Equity might be accepted from public company of stature seeking 
diversification of financial concern able to introduce profitable 
banking business. 

Doubling of present £1,000,000 capital plus additions to board and 
UK back-up could triple profits and present asset base of more 
than £10,000.000. 

Replies in strictest confidence to Box F4357 
Financial Times. 10 Cannon Street, London EC4P 4BY 



DO YOU NEED MONEY? 
£ 10 , 000 — £ 3 , 000,000 

has bean raised for our clients' realistic business propositions or property 
schemes by correct analysis, presentation, identification of appropriate 
sources of finance and detailed negotiations. Can we assist you? 

For an honest dlscutsion without obligation, please contact: 

PROPERTY & RNANCE CONSULTANTS LTD 

63 Coleman Street. London EC2 - Tel: 01-628 4545 - Tofox: 8813840 


WHOLEFOOD RESTAURANTS/FRANCHISING 

Existing company with vast experience of franchising and small chain of 
proven Wholefood Restaurants wishes to go national principally by 
franchising, and requires capital injection lor this operation. Would consider 
investment in return for equity with existing management remaining, or 
alternatively partial or complete sell out with existing management remain- 
ing as long as required. 

FOR PRELIMINARY DISCUSSION TELEPHONE: (0258) 820314 
During Office Hours 


SOUGHT 

Direct Mail Marketing Co. 
at joint venture partner 

Publisher is interested in contact 
with marketing firm wishing to 
apply ite direct mail expertise to 
subataetial newsletter property. 
Promotion Investment required. 

Box F4320, Financial Times 
10 Cannon Street. EC4P 4BY 


1JLA. INVESTMENTS 
Newton Abbot 
£34,500 to £720,000 
Some p re I eta or public company 
rental guarantee 
Available Richard Hodgson 
A. C. FROST A CO 
3 High Street, Windsor 
Tel: 07535 54555 


PROPERTY FINANCE 

Long Term Interest-only Institutional 
Mortgages now available at 

I2i%p.a. (FIXED) 

Secured on good quality commercial 
and industrial properties tor invest- 
ment or owner occupation. Mini- 
mum loan £100.000. No endowment 
or pension policies required. 
Seymour Adelaide & Co Ltd 
88 Baker Street, London, W1 
Tel: 01-935 2382 


PRIVATE INVESTMENT 
FUND 

Seeks strategic stakes in auoted 
U.K. companies. Substantial 
liquid resources available. 

Wrfre Box F4340. Financial Times 
10 Cannon Street. London EC4P 4BY 


A HIGH RISK BUT POTENTIALLY 
EXTREMELY HIGH RETURN 
INVESTMENT OPPORTUNITY 

A company has devised end invented hoavily in a new engine concept 
based largely on conventional engine romponentc. which it is anticipated 
wall be extremely fuel efficient. .... . 

Patents are secured in the United Suites and United Kingdom, ana 
completion in Japan is envisaged as o formality. 

For performance evaluation and marketing purposes a simple tost ongino 
will be buHt, and a suitable financial partner is being sought. A negotiable 
proportional equity holding of ullimoie exploitation ripnts is chorea. 

An initial investment oi approximately El 50.000 spread over approximately 
12 months will tat required. and further funding may be necessary prior 

to “ Bed supporting “ exploitation being achieved. 

Seriously iniara&tod ootentiel in vectors are invited to write to Box r*-34o. 
Financial Times, 10 Cannon Street, London EC4P £BY. 


IBA 100# TAX RELIEF 
IN YEAR 1983/84 

iC Last few units «— from £30,000 
■*- Mortgage finance available 
dr Income guaranteed by Local Authority 
Contact: S. A. Pomes 


1 iOi'vce-1-tou^e 
EST. ,R ;21Mdr\c)-iester Square 
1822 - I London WlA'2DD ^ 
:TefOf .406 1252 


NON CAPITAL INVESTMENT OPPORTUNITY. (PRINTING) 

Wo are an established prostigo colour printor in Essex looking to expand 
ite production base to coincide with our move to new Iraghaid promises 
in May 1984. We are Seeking a business partner with a firuncuflv strong 
company (public Or private) who hove a predictable turnover of £250.003 
plus in printed products. We will offer on equity participation to a company 
whose products coincide with our oxpurtiso and who oie looking far a 
further Diversification. 

THIS OPPORTUNITY COULD REPRESENT A VERY SOUND 
NON-CAPITAL BASED INVESTMENT 

For further details wrilo ro: 

The Cholrman 
THE WHITE DOVE PRESS 
The Grange, Downham, Billoricay, Essex 



WANTED: WORKING INVESTOR 

1 year old CREATIVE/GRAPHIC STUDIO in Wl. Turnover now £15.000 
per month and rising with profitable work from good quality customers. 
Excellent economical premises. The Company was undercapitalised to 
begin with, is now severely avenrndinjj— jnd need'., a transluoion of 
betwoon £10.000- £20. 000 in equity finance. WorLino Directorship and 
,equity on offer to the right person. Interested? Cell our accountants on 
01-935 0993 for further information. 


INTERNATIONAL 


‘1 I I I l | I 


CERTIFICATES ACCEPTED AND 
RECOGNIZED ALL OVER THE WORLD 


kSi 

ONE WEEK INTENSIVE 
DIAMOND AND COLORED 
STONES COURSES. 

For more information' 

SchupKtraal 1/7 • 2018 Antweip 
TeL: 03/23247.58 Belgium. 


WANTED 

an honourable backer of substance 
and standing to help a young, 
dedicated couple (39 end 26) exploit 
full potential of highly profitable 
venture. Only individuals with 
integrity and entrepreneurial vision 
please reply. One vary bad ex- 
perience behind ue already. 

Write Bo* F4M1. Financial Times 
10 Canon Street. London. EC4P 4BY 


£2.5 million 
available 

FOR MORTGAGES ft INVESTMBJT 
in Small/Medium atm Corn pantos 
Also residential properties 
Wo oiler a complain financial 
service package with sound 
management advice 
For further details please telephone 
DIS MANAGEMENT 
SERVICES LIMITED 
Tol: 01-599 5132 


CONSULTANTS* REGISTER 

Wo are compiling a rogiSIQr Of 
Consultants, both commercial and 
technical, who may wish to par- 
ticipate in protects (UK and over- 
seas) calling for a combination of 
individual specialist skills. 

II thia interests you ploaso write 
outlining your speciality and 
experience to: 

Bernard Downham 
and Associates 
37 Mayboume Grango 
Turnpike Link, Croydon CRO 5NH 


BUSINESSES WANTED 


RELIABILITY/AVAILABILITY 
IN ADVANCED MANUFACTURING 
SYSTEMS 

Fairey Engineering Limited, an operating to Company Acquisition. Licence 
Company within Fairey Holdings Limited Agreements to manufacture and market, 

the Engineering sector of S. Pearson & Son Joint Ventures and opportunities to solve 
P.L.C., wishes to extend contacts with problems in this area. 

° f Contact Mr - J ‘ St °rev in the first instance 

Health Monjtonng in relation to with details of your interest: Fairey 

manufacturing systems. Interest extends Engineering Limited, P.O. Box 41, 

Crossley Road, 

{fe pgfll SB Heaton Chapel. Py. A 

ss&Mssa 


TECHNOLOGY ON THE MOVE 


Ventilation 
and Heating 

A southern based manufactur- 
ing group supplying the build- 
ing and construction industries 
would like to open discussions 
with a view to merging with 
or acquiring a medium sized 
company manufacturing pro- 
ducts for the ventilation or 
heating industries. 

Please reply to: Managing Director 
Bo* G3432, Financial Times 
10 Cannon Street. London EC4P 4 BY 


WANTED FOR CASH 

MEDIUM-SIZED PROFITABLE 
ENGINEERING COMPANY 

Pari of a successful multi-national 
group, wishes to acquire a manu- 
facturing company (not capital 
equipment) with established 

products for ihe transportation 
and/or aerospace industries. Turn- 
over up to Dm. 

Direct enquiries are invited and will 
be treeied in confidence. 

Write Box GSO 1 2. Financier Times 
10 Cannon Street. London EC4P 4BY 



Bellway puLc. 

Bellway p.Lc, 
a 




and are loolting for suitable housebuilding 
co mp anies to acquire, particularly in the 
south, and west 

AH enquiries will be dealt with preenpfiy. 

Pnndpats cetly. Please contact: 

Chairman 
BELLWBY pJLe. 


Regent Centre 
Gosforfh 

Newcastle upon Tyne HE3 3UT 

Telephone: Tyneside 2850121 
G 


WANTED 

BY EXPANDING PUBLISHING COMPANY 

Trade, Technical and Specialist National 
Publications, Magazines and Directories 

Please write or telephone Harry J. Peek, General Manager 

ADPRINT 

PUBLICATIONS 

69 Thorpe Road, Norwich, Norfolk NR.1 IUA 
Telephone: Norwich (0603 ) 619421 


HOUSEHOLD PRODUCTS 

Our successful PRIVATE company clients are EXPANDING through 
investment in companies MANUFACTURING/ASSEMBLING house- 
hold products for the ORIGINAL/HOME IMPROVEMENT markets. 
The ideal candidates will have ESTABLISHED PRODUCTS able to 
BENEFIT from a NATIONAL sales team serving the market place 
as a whole— including D.I.Y. FAMILY COMPANIES requiring a 
“ breath of fresh air "—in either CASH or MANAGEMENT terms— 
should not be deterred from coming forward. 

All replies in the STRICTEST CONFIDENCE. 

C. N. Kenyon 

KENYON BUSINESS SERVICES LTD ttS/XV i 

Sumlock House, 314 Chester Road 
Hartford, Cheshire. Tel: 0606 888810 


OVER £200,000 PRETAX? 

Does your company make between £200,000 and £500.000 pretax? Have ita 
profits improved consistently and are they lilcdy to continue to do so? 
Is the company engaged principally in a markoiing/dlstrlbution activity? 
Would you like to continue to run your company whilst realising your 
investment In exchange for a major stake in a small profitable distributive 
public company (and a seat an the board) with (if ycu wish) an . ' 

la* 

10 Cannon Street, London EC4P 4BY. 


DISTRIBUTION COMPANIES 

We wish to acquire an established and well-managed business. Prime 
areas _ of interest are distributors of industrial, commercial or 
electrical products, alternatively, products associated with the auto 
industry. Turnover will be into several millions, including export. 
All replies will be treated in confidence and should you wish for 
further information please contact us for a preliminary discussion. 
Write Box G9444. Financial Times. 10 Cannon Street. London EC4P 4BY 


SPECIALIST RETAIL SHOPS 

BED LINEN, SOFT FURNISHINGS . 

Company with yadng. dynamic, successful, management, engaged In 
specialist retailing m co-ordinated and matching bed iinen, soft fumishlnqc, 
etc. Current turnover E2m. wishes t» expand by accuiailion oi or mar^ur 
with company in similar field wnh High Street outlets. Enquiries to; 

BARLING FINANCE BROKERS 
18 Queen Street, Mayfair, London Wl - Tol: 01-629 7363 
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BUSINESSES FOR SALE 


WAREHOUSING BUSINESS FOR SALE 

Beilvilfc Holdings Ltd. (in Receivership and in 

■ Liquidation) Commercial Warehousing Co. Ltd. 

(in Receivership) 

■ ROBINHOOD INDUSTRIAL ESTATE, 
DUBLIN’ 12. 

The warehousing business of rhe above companies has been in 
operation since J 973 and provides short and medium term 
storage facilities in a modem warehousing complex. 

The property interests of the companies comprise the following: 

— freehold interest in AOjOOO sq. ft. 

— leasehold interest in 60,000 sq. ft. 

A skilled and experienced workforce is available. 

For further details contact the Joint Receivers and Managers: 

MJ Long FCA WM McCann FCA 

Craig Gardner & Co. Craig Gardner Sc Go. 

Trinitv House or Gardner House 

8 George's Quay Ballsbridge 

Cork Dublin 4 

Ireland Ireland 

Telephone: (0211 26631 Telephone: (01)686411 

Telex: 28424 Telex: 24349 


For Sale by the Joint Receivers 
A. P. LOCKE & D. R. F. SAPTE 

Well known and established record pressing business, 
specialising in high quality picture disc manufac- 
turing. 

Situated in St. Ives, Cambridgeshire. 

Interested parties contact: 

D. R. F. Sapte 

BEGBIES 

3 Raymond Buildings, Gray’s Inn 
London WC1R 5BH 
(Tel: 01-242 06391 


By order ol A. J. Xau and C. R. Sheri, ng 
Joint Receivers ot Minuet Toiletries limited 

FOR SALE 

AS A GOING CONCERN 

Aerosol Manufacturer of ToBetry Products 

TO INCLUOE: ep«mni.O PROPERTY A 

AT LYTHAM. LANCASHIRE ZA DTUT TO 

Andersen 

A. J. Nat* or A. W. Bnertoy X T I (l • 

ARTHUR ANDERSEN ft CO (XVM/ 

Bank House. CHariatte Street ✓___ 

Manchester Ml 4EVJ Tel: 001-221 2121 - Telex: 868838 


: 061-228 2121 - Telex: 


PRIVATE COMPANY 

INVOLVED IN SERVICE AND DISTRIBUTION 
Currently producing £}m pre-tax with further growth projected 
In order to take advantage oi development opportunities, shareholders 
would consider takeover by a larger group or merger wiui a liquid 
partnor ol a similar size. 

« Continuation of Management assured 
4= Will accept consideration In cash or quoted shares 
linked to lulure performance 
* Subiential (ax lossos avoilable to shelter earnings 
PRINCIPALS ONLY NEED APPLY 
Write Boa G3-W9. Financial Times 
10 Cannon Street. London £C4P 4 BY 


GAMING MACHINE MANUFACTURER 

u a going concern 
BRIDGEND, SOUTH WALES 
Further deoils from R. G. Ellis 
TOUCHE ROSS & CO 

Baltic House, Mount Stuart Square, Cardiff CF1 6QS 
Telephone: 0222481111 


FOR SALE 

WELL-ESTABLISHED COMMERCIAL VEHICLE SPARS 
DISTRIBUTORS AND RECONDITIONBIS 

Basod In tho North Midlands. Operates from own Freehold Factory 
Annual turnover approaching £800.000. E*cell«nt profits in all t0 years 
of trading. Owners vu.sh io retire but would be glad to assist for m 
reasonablo period. Contact 
SHEPHERD & CO 

2S Park Street. Macclesfield. Cheshire - Tel: 0825 812042 


FOR SALE 


Ultra modern, well established, 60 bed Private Hospital In 4 
acres of Woodland and 30 minutes from the centre of London. 
Outright sale of business and freehold interest. 

Write Box C9A30, Financial Times, 10 Cannon Street. London EC4P 4BY 


CARAVAN SALES 
CENTRE 

WES THOUGH TON 
GREATER MANCHESTER 

Fine Showroom* and Workshops 
in appro* 1 Acd 
For Sale os a going concern 

£225.000 


15 Cross Street, Preston PR1 3LT 
(Tof: 0772 563020) 


BOATYARD AND 
HIRE FLEET 
Norfolk Broads 

Root purchase and rental for 
yard. or outright purchase 
| £190,000) considered. 

W,, re Bos G 9427. Financial Times 
10 Cannon Street . London EC4P 4BY 


Bell-Ingram 

FOR SALE 

ONE OF SeOTLANDS 
PREMIER CARAVAN PARKS 
ON THE SOLWAY COAST 

TURNOVER IN EXCESS OF 
£400,000 
170 ACRES 

55 DEVELOPED ACRES. SPACE FOR 
530 UNITS. BAPS. RESTAURANTS. 
CINEMA. BEACH & 2 HOUSES 
100 ACRES FARMLAND 
As a whole or in 4 Lots 
Apply, 4 vVcst Rogom St root 
Glasgow G2 1RW 
(Telephone (Ml -332 Will 


DATA PREPARATION 


FOR SALE 

Well known brand name 
successful manufacturing 
textile company 
t/o £&m profits Cltn 
Directors prepared to guarantee 
minimum profit level 
Will consider offers pert cash and 
shares In Public Quoted Company 
PnnciDals only 

Write Bos G9429, Financial Timas 
10 Cannon Street, London. EC4P 48Y 


SPECIALISED FOUNDRY 
FOR SALE 

Molting special irons and alloy 
steels. The company is profitable, 
the turnover is E2 4m. No bank 
borrowings. Assets recently valued 
proloss, onolly at appro*. 490k. 
Principals only 

Write Bov GJW50. Financial Times 
10 Cannon Street. EC4P 4BY 


TRAVEL 

AGENCY 

Our client wishes to sell a 
majority shareholding in his 
well established Central 

London I AT A agency 
Please contour 
Michael East 
WILLIES EAST & CO 
20/24 Usbrfcfge Street. London, W8 


BUREAU 


PRECISION 

ENGINEERING 

Company in Croydon for sale 
as going concern. Includes long, 
valuable lease on 6,500 sq ft 
factory 

Write to Box ■ G 9446 
Financial Times 
10 Cannon Street, EC4F 4BY 


Long established, operating 
from 2 Midland city locations 
Turnover £210.000 
Excellent net profits and well 
equipped with owned machines. 
The company has a wide client 
base with good long-term 
contracts 

HOWARD GRANT & COMPANY LTD 
Merger Consultants 
Grove Farm, Honllcy 
Kenilworth. Warwickshire 


FOR SALE 

BUSINESS TRAVEL AGENCY 

LONDON WEST BUD 
IATA/ABTA plus Travicom 
PRICE £45.000 

Pro lor rod purchaser — institution 
with forgo jnnu.il eapandituro on 
travel - No brokers 
Write Bo* G944S. Financial Times 
10 Cannon Street. ECJP 4 BY 


JUDGES LIMITED 

The Receivers offer for sale this long-established 
business of photographic publishers based in 
Hastings, whose products include high-quality post- 
cards, calendars and allied products. 

— 1983 Turnover £552,000 
Profit before tax £61,000 
— Valuable freehold factory of approximately 
10,000 square feet and parking for 15 cars. 
— 40 staff 

— Extensive UK sales coverage 

For further information please contact C. H. Sherling 
or D. S. Thornton at : — 


Arthur Andersen & Co. 
1 Surrey Street 
London WC2R 2NT 
Tel: 01-836 1200 
Telex: 8812711 


a Arthur 

Andersen 


Constructional 

Engineers 

Business and Assets for Sale as a Going Concern 

* Herbertson & Co. Ltd. based in Wolverhampton 
Structural steel work fabricators specialising in 
design and erection for UK companies, 
development corporations and building 
contractors. 

* Established over 100 years. 

* Freehold premises of over 11 0,000 sq. ft 

* Turnover in excess of £2m p.a. with assets 
comprising freehold property, stock, plant and 
machinery, amounting to in excess of £300,000. 

Contact: J. K. R. Jones, Joint Receiver and Manager 
Robson Rhodes, Centre C ity Tower 
7 Hill Street, Birmingham B54UU 
Tel: 021 -643 5494 
Telex: 339420 ROBSON G 

ROBSOniFfaRHODES 




HORNSEA *= 


The business and assets of Hornsea Pottery Co. Limited are 
offered for sale as a going concern. 

• Award winning manufacturers of quality modem table- 
ware, ovenware and other ceramic products. 

• Hornsea site comprising leisure centre and factory - 
27 acres. 

• Lancaster site comprising leisure centre and factory - 
48 acres. 

a Both sites have further development potential. 

• Turnover approximately £5 million. 

Further information can be obtained from A. R. Houghton. 


SPRINGERS LIMITED 

The Receivers offer for sale as a going concern, 
a major sports and leisure complex in Nelson, 
Lancashire, incorporating squash, badminton, sauna, 
j’acuzzi and gymnasium together with extensive 
restaurant, bar and recreational facilities. The 
company has substantial tax losses. 

For further information please contact A. J. Katz 
or A. W. Brierley at : — 

Arthur Andersen & Co. A __ __ 

Bank House a /\RTHUR 

9 Charlotte Street A \ ttnttd c t?\ t 

Manchester Ml 4EU /ViNUBKSEN 

Tel: 061-228 2121 /ZrCC), 

Telex: 668898 


58 hUIMTLE Y & PARTNERS 


FAMOUS 16th CaVTUHY THATCHB2 INN — Immensely picturesque 
setting, delightful hamlet. Dorset Downs valley. Beautiful olde worlds 
progeny with character bar. bistro bar, rstnt functions bar. skittle 
alley. Lovely owner’s accom,, b-b-q patio It car park. Peak summer 
turnover approx. £3.300 pw: winter i/o approx. Cl, 200 gw. G.P. 
soprox. 46*: — FREEHOLD £195,000 SAV. 

46 Mutfey Plain Plymouth PM ALE Tel: Pfym (0713) 2621 1 1 


Established and expanding 
private Company 

in the manufacturing of shop display products with a tarn over 
in excess of £lm, with stable and good management. The 
Company has reliable profits and all replies are treated in 
strict confidence but only serious principals need apply. 

Please reply to Bor G9438. Financial Times 
i© Cannon Street. London EC4P 48 Y 


STAMP RETAIL BUSINESS 
FOR SALE 
Prime position 
Midlands City Centre 
Good profits, excellent potential, 
goodwill. lease and stock at 
value. 

Quick sale required 

due to family commitments 
Contact Boa G94 41. Financial Times 
10 Cannon Street. EC4P 4BY 


FINANCIAL SERVICES 
GROUP 

require partner ta run their London 
region operations. 50% of equity is 
offered. £35,000 capital required 

TRUMAfUC FINANCE GROUP 
8 ANGEL HILL TIVERTON. DEVON 
0684 2S3850 


NEW YORK STATE BANK 
FOR SALE 
Contact 

Bank Consulting Assoc, 
Box 1806 

Ft. Lee, N.J. 07024 
or call (201) 585 0060 


TRAVEL AGENCY tor ule tun licensed). 
Small and mll-«4U bUstied In West End. 
Tefepftoric: 01 -406 1097. 


HOME TEXTILES 
RETAIL COMPANY 

Scottish-based 
with modem warehouse 
servicing own retail shops 
Turnover £4m 

Offers Bought for outright purchase 
or minority holding 

Write Box G 5440, Financial Times 
10 Cannon Street. EC4P 4BY 


MIDDLE EAST 

Opaartunltv te enulra a Middle East 
boxed trading company dealing in 
specialist building materials with a 
section tor Axing some of them as 

Mb contractor, for companies actl.c 

In similar ooeratioes and Interested 
to Purchase tha business or majority 
of snares with control of operations. 
Araraec turnover fcZ.Sm and avoraoe 
nett profit £0.4 m per annum tax free. 
Continuity of management available. 
Genuine enquiries only. 

Write sox G.942B. Financial Time*. 
10. Cannon Street. London EC4P 48 Y. 


Fine Colour Printing Business 
For Sale 

Company established 30 years in the business of print- 
ing a wide range of corporate, marketing and sales pro- 
motional literature for leading national and international 
organisations as well as smaller clients . Leasehold 
premises at Hayes, Middlesex, with 20 years unexpired, 
stocks, motor vehicles, sundry plant and equipment, in- 
cluding four lithographic printing machines. 

For further details contact: 

SJ-L. Adamson CA. 

Arthur Young McClelland Moores & Co. 

A Rods House, 7 Rods Buildings 
Fetter Lane, London EC4A 1NH 
Telephone: 01-631 7130 exL 4123 

Arthur Young McClelland Moores & Co. 

* *tves»C» <H:NO<Ys«xim.tTKui. 




JAMES H DENNIS 

" (in receivership) tr ading a s T 

DENNIS CASTINGS a»d 
KNOWSLEY ENGINEERING 

The business and assets of James H Dennis pic are available for 
caig as a going concern by die receivers. 

The company manufactures a range of fire protection 
equipment particularly for the petrochemical industry and also 




Existing Marketing and 
Distribution Company 

Reputable direct-sell U.S. company, largest in its segment, 
wishes to sell Its already established business in Ragland. 
Current annual Bales of this business over £1 million with 
high profit potential for a go-ahead businessman or a person 
with direct sell/sales background who wishes to run own 
company. Initial investment requirement in the region ol 
£100000 for part payment of current inventory. No fee or 
goodwill asked for the business already very well developed. 
We are seeking to develop long-term relationship with a person 
who can motivate and work with people on the one hand and 
run his business with control on the other. For this kind of 
person it is an excellent opportunity. 

Write in confidence providing details to: 

B. Wilkes. FCL 

3 Castel Street, High Wycombe, Buckinghamshire HP13 6RZ 
Phone: 04 943 2631 
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PETER DUAL USD 

(in receivership) trading 


REGINALD TILDESLEY LTD. 
FORD MAIN DEALER 

WALSALL 

The Msecs and business are for sale as a going concern. 
Turnover for 1983 £14.5 million. 

The two Impressive showrooms on extensive freehold sites 
separate the car and crude business. The truck site also ■ 
has a petrol forecourt. 

Further information from 
The Joint Receiver, Maurice WithaH 
Fairfax House, Fuiwood Place, London WC1V 6DW 
Telephone: 01-405 8422 Telex: 28984 


Thornton Baker 


LIMITEITS. 

i) trading as X 

IVING \ 


DUAL LIVING 

The trade and business assets of this well-known furniture 
retailer and manufacturer are available for sale. 

The principal features oftbe business are: 

• 6 well-positioned leasehold shops located throughout the 
North-East. 

• Excellent warehousing and distribution firililies dose to- 
ihe A19 

• Repair, polishing and upholstery facilities 

• 1983 turnover approximately £L9miUkm' 

Enquiries IQ: GC BorsfieM FCA, Price WfcLerbonse 


Telephone: (0M2) 328493 THoc 53T2Z2 


r atemouse^ 


MARINE SALES COMPANY 

SUM of Motor YacMa 8 Cnifsors and Sailing. YaeliW 
Manufacturing own ran go of om-golng Crw «*ra ■ 
Number of exclusive UK Dealerships a nd Agenra BroKer^e and 

FOR SALE 

Full date He — ft el: AJft/PWP 


wmsEAL m 


56/82 Wilton Road, London SW1V1DH 

01-834 8454 Telex: 8954348 

ASrtMancheater A Liverpool 


LICENSED RESTAURANT, GLASGOW 

Highly popular restaurant in city centre. Sales £400,000. 
Codctall bar. Function suits. Offers around £200,000. 
Principal* only to Box G9443, Financial Times 
10 Cannon Street, London EC4P 4BT 


CONTRACTS AND TENDERS 


FOR SALE 

Profitable well equipped 
General Engineering Company 
Established aver 30 years 
Modern 5,000 aq It Isctory 
located South East 
Owner retiring 

Write So* FB431. Financial Times 
10 Cannon Street. London ECaP 4BY 


ECONOMIC COMMUNITY 
OF WEST AFRICAN STATES 

Ecowas Telecommunications Project 
— Intelcom 1 (phase B) 

INVITATION TO TENDER 

The executive secretariat of the Economic Community of West African States invites 
to international tender on 31st January, 1984, under its regional telecommunications 
project Intelcom 1, Phase B. Facilities to be provided under this invitation to tender 
are to be financed by the European Investment Bank. 

This invitation to tender is for the supply, installation and commission of equip- 
ment for two microwave links consisting of the following: 

Lot 1 — Kaolack (Senegal)— Banjul (Gambia) — Cacheu (Guinea-Bissau) 

Lot 2 — Tambacounda (Senegal)— Mali (Guinea) 

The invitation to tender is opened to at least contracting firms from the European 
Economic Community (EEC) and from the African, Caribbean and Pacific States 
(ACP) signatories of the second Lome convention. 

Documents in English and French for Lot 1 and in French only for Lot 2 are avail- 
able for inspection and may be obtained from the following addresses: 

Ecowas Executive Secretariat 
Department of Transport, Telecommunications and Energy, 

6, King George V Road, 

Lagos, Nigeria 
Telex: 22633 Ecowas Ng 

Ecowas Fund 

Avenue Du 24 Janvier opposite Centre Culturel Francais 
Lome, Togo 
Telex: 5339 Cedeao To 

British Telconsult 
55, Old Broad Street, 

London EC2M 1RX 
United Kingdom 
Telex: 887523 

The payment of U.S.$500.00 for the tender documents which will be available from 
7th February, 1984, must be made by bank order in favour of Ecowas Fund. 

Tender proposals in English and French should be sent to Ecowas Fund, P.0. Box 
2704, Lome, Togo, to arrive at the latest by 4th June, 1984, at 11.00 hours (local 
time) or delivered in person at the headquarters of the Ecowas Fund 
Tenders will be opened in public on 5th June, 1984, in Lome, Togo, at the head- 
quarters of the Ecowas Fund. 
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WALL STREET 

Selling bout 
brings quick 
reversals 

THE ROUT of Wall street continued yes- 
terday when stock prices suffered their 
heaviest one-day fall in more than a 
year. The loss of confidence in the stock 
market was deepened by indications 
that the Federal Reserve Board intends 
to stand firm on its credit policies, 
writes Terry Byland in New York. 

Bond prices fell by half a point, push- 
ing yields at the long end to their high- 
est levels for three weeks, as the market 
braced itself for this week's record Trea- 
sury funding programme; 

Institutional investors reacted strong- 
ly to an overwhelming vote at Decem- 
ber's meeting of the Federal Open Mar- 
ket Committee to maintain tight credit 
policies, and, if necessary, to tighten fur- 
ther. The trend of Fed policy was further 
indicated by publication yesterday of its 
monetary report, prefacing today’s ap- 
pearance before the House Banking 
Committee of Mr Paul Volcker, its chair- 
man. 

In the stock market, the realisation 
that interest rates are now unlikely to 
fall, and may rise under the influence of 
massive federal deficits and a strong 
Fed policy, gave a further downward 
turn to confidence. As the pace of U.S. 


economic recovery has slackened, mar- 
ket analysts have been downgrading 
forecasts of 1984 earnings now recog- 
nised as over-optimistic. 

Leading stocks suffered substantial 
and widespread losses as soon as the 
session opened. Attempts at a rally were 
largely unsuccessful and stock prices 
plunged afresh in the late afternoon. 
The Dow Jones industrial average ended 
22.72 down on the day at 1,174.31, its low- 
est level since August 9th last year. 

Trading volume at 109.8m shares 
showed no let-up from Friday's levels. 
Almost 1,200 stocks recorded losses com- 
pared with 785 showing gains. 

Nearly 2.5m shares in IBM were 
traded during the session. The price 
dipped $2!A to $108% after a block trade 
at $110. 

A lengthy list of other major stocks to 
suffer block sales included AT & T, Sft 
off at $16%; Boeing, $1% down at 541; and 
Merrill Lynch, $1% off at £26%. 

Stocks of the Wall Street brokerage 
houses continued to fall sharply on ex- 
pectation that the institutional trading 
has been transacted at reduced commis- 
sion rates. Also hard hit were main- 
frame computer makers, believed to be 
suffering from excessive competition. 
Honeywell dipped by £2% to 5112. 

Motor stocks suffered severely, with 
Chrysler down S% to 529, General Mo- 
tors down Sl'/i to $69 and Ford 5% lower 
at $38%. The heavy fall in transport 
stocks included railway issues, likely to 
suffer from reduced industrial activity, 
and airline issues, which offer healthy 
profits for institutions wanting to go 
liquid. 

AMR (American Airlines) dipped 51% 
to $31%. Other weak spots among_the 


heavy industrials included General Elec- 
tric, 51% off at 553; McDonnell Douglas 
51% down at $56%; Monsanto; 51% lower 
at $92%; and Alcoa (Aluminium of Amer- 
ica), 51% weaker at $36%. 

United Technologies gained $% to - 
$66% and Texas Instruments at $122 
shed $4%. 

Among oil shares, the recent gains 
brought selling of such leading issues as 
Exxon, off S% at $37%; and Texaco, S% 
down at 540. Warrants in Petro Lewis, 
operator of energy search management 
•partnerships, dipped $1% to $1% as the 
group suspended sales operations. 

Credit markets, which have held 
steady for the past fortnight reacted 
badly to the Fed's monetary reports. On 
the New York futures markets, the 
March delivery contract for Treasury 
bonds fell half a point to 70*%i, but then 
struck a support leveL 

Prices quickly followed suit in the 
cash market with dealers convinced 
that yields will have to rise to accommo- 
date this week's Treasury funding. The 
key long bond fell to 101 2 %i, down % to 
yield 11.78 per cent 

The short end of the market was 
equally nervous, and rates on three- 
month Treasury bills rose by six basis 
points to 9.09 per cent with the six- 
month rate four basis points up, also at 
9.09 per cent The federal funds rate re- 
mained firm at 9% per cent at which lev- 
el the Fed announced 31.5bn in customer 
repurchase arrangements. 


LONDON 

Confidence 
falters on 
U.S. fears 

CONFIDENCE faltered in London yes- 
terday as the FT Industrial Ordinary in- 
dex finished 16.9 down at 815.5, the larg- 
est one-day slide since September 28, 
1981, when equities were upset by fears 
of higher interest rates. 

Wall Street's uncertainty over the di- 
rection of the U.S. economy and federal 
monetary policies has finally unsettled 
UK investors who have been preoccu- 
pied by more domestic, and somewhat 
more encouraging, economic news. 

Leading London shares have recently 
displayed the odd twitch over New York. 

Details, Page 27, Share information 
Service. Pages 28-29. 

HONG KONG 

THE Cable and Wireless bid for Hong- 
kong Telephone sparked renewed do- 
mestic and foreign interest in Hong 
Kong as investors returned from the 
four-day lunar new year holiday, and 
the Hang Seng index ended the day at a 
17-month high. 

Shares in Hongkong Telephone, 
which ended last Wednesday's regular 
half-day session at HKS41, were sus- 
pended. Elsewhere, China Light added 
HK$1 to HKS14.50 and Hongkong Elec- 
tric was up 35 cents to HKS6.90. 

SINGAPORE 

A CAUTIOUS mood returned to Singa- 
pore after the long holiday weekend and 
shares ended slightly lower in light trad- 
ing. The Straits Times index ended 
down 2.63 at 1068.38. 

Among actives. Supreme Corporation 
slipped 1 cent to SS2.19 while Promet 
added 4 cents at S54.72. 

Elsewhere, Malayan Cement was 
down 15 cents at SS9.35, while 10-cent 
declines were recorded by Inchcape at 
S$3 and OCBC at SS11.50. United Over- 
seas Bank lost 5 cents to SS5.80. 

AUSTRALIA 

IMPROVED gold and base metal prices 
continued to underpin resource stocks in 
Sydney but industrials were again eas- 
ier on foreign profit- taking. 

Broken Hill Proprietary was actively 
traded, spurred by a profits increase in 
the first half of its current year. BHP 
opened up 20 cents at AS 14 .20 and 
moved on up to AS14J0 by the close. 

Among minings. Western Mining 
added 6 cents to AS4.48 ahead of an an- 
nouncement after the close of a sharp 
increase in profits for the 28 weeks to 
January 3. 

SOUTH AFRICA 

A SLIP in the bullion price prompted Jo- 
hannesburg gold shares to decline, leav- 
ing most to finish at their lows for the 
day. 

Free State Geduld fell R3 to R45.50, al- 
though Buffels was only 25 cents weaker 
at R64. Anglo-American Gold relin- 
quished R3.50 of last week's gains at 
R1 38.50. 

Elsewhere, Barlow Rand was 5 cents 
off at R13.80 while AE & Cl was un- 
changed at R8.55. 

CANADA 

MOVING in sympathy with Wall Street, 
every major Canadian stock sector de- 
clined yesterday, with gold issues show- 
ing the least resilience in Toronto and 
base metals also incurring substantial 
losses. 

Industrials and utilities in Montreal 
were noticably weaker as banks and pa- 
pers fell into line with the broad retreat 


TOKYO 

Demand for 
speculatives 
spurs rally 

INVESTORS retreated to the sidelines 
in Tokyo yesterday, burdened by a mar- 
gin buying balance which by last week- 
end was estimated to have increased by 
around Y50bn, writes Shigeo Niskiwaki 
of Jiji Press. 

The combined margin buying balance 
of the Tokyo, Osaka and Nagoya stock 
exchanges will be announced on Tues- 
day. 

The Nikkei-Dow Jones average, how- 
ever, registered a 35.69 rise to 10,121.08 
because many speculative and non-fer- 
rous metal stocks, which found support, 
are counted as issues in calculating the 
225-issue indicator. It was the first rally 
in four sessions. 

Losses outnumbered gains 364 to 321, 
with 161 issues remaining unchanged. 
Transactions totalled 276.92m, declining 
from Saturday's 294.79m. Mitsubishi Oil 
led in volume with 21.58m shares chang- 
ing hands, followed by Dowa Minin g 
with 16.65m shares. 

Buying of KDD. which has been draw- 
ing speculative interest since the turn of 
the year on expectation of a stock split, 
gained momentum amid the general 
wait-and-see mood. The issue reached 
Y1 9,990 at one stage, but finished the 
day at Y19.900, still Y550 higher on Sat- 
urday’s close. 

In the absence of special incentives, 
buying concentrated on speculative oil 
and non-ferrous issues. Mitsubishi Oil 
put on Y80 to Y600, while Nippon Oil 
added Y30 to Y1.050, Maruzen Oil Y15 to 
Y365 and Showa Oil Y15 to Y425. Dowa 
Mining gained Y40 to Y645 and Toho 
Zinc Y31 to Y343. 

Among chemicals, Kan to Denka 
scored a Y210 surge to Y1.900. Ishihara 
Sangyo and Mitsui Petrochemical were 
also higher, advancing Y20 to Y537 and 
Y24 to Y347 respectively. 

However, high-priced issues and blue 
chips were generally weaker, with Ky- 
ocera down Y160 to Y10.440 and Mat- 
sushita Electric Industrial losing Y10 to 
Y1.860. 

Meanwhile bond prices, which gained 


I sharply last week due to the strength of 
European currencies against the U.S. 
dollar, marked time yesterday. 

City and regional banks, along with 
foreign banks operating in Japan, 
placed orders to buy government bonds 
having more than nine years remaining 
to maturity' in large lots of Y3bn to Y5bn. 
But the yield on the barometer 7.5 per 
cent government bonds maturing in Jan- 
uary 1993 levelled off at 7.41 per cent 

Many investors hope European cur- 
rencies will appreciate further against 
the dollar, with the yen advancing with 
them. They are showing keen interest in 
moves on the London foreign exchange 
market 



EUROPE 

Retreat as 
outlook is 
reassessed 

A BROAD retreat was seen in most Eu- 
ropean centres yesterday, with investors 
finally coming to the conclusion that 
they could no longer ignore Wall Street's 
recent weakness. 

Over the past fortnight the bourses 
have managed to sustain peak levels, at- 
tributing New York's easier mood to 
technical factors. 

However, last Friday’s decline by the 
Dow Jones industrial average below the 
1,200 level in heavy volume, together 
with concern over the US. budged defi- 
cit have left many European investors 


now assessing Wall Street's difficulties 
as being fundamental in nature. 

Yesterday's decline in Europe came as 
many investors anxiously awaited a clue 
to Wall Street's trend during the coming 
week. However, there was some comfort 
to be found in the view that further 
sharp declines during the early part of 
the week could leave many European is- 
sues at levels low enough to attract bar- 
gain-hunters which, in turn, could sus- 
tain a further advance. 

Heavy losses were recorded by lead- 
ing shares in Frankfurt on widespread 
profit-taking, although some late bar- 
gain-hunting did take prices off their 
lows. 

The Commerzbank index, calculated 
at midsession and so reflecting some of 
the day’s weakest levels, dipped 16 to 
1,078.5. 

The main exception (o the decline was 
AEG, which saw strong speculative buy- 
ing, ending up DM 1.80 to DM 102.80. 

Profit-taking centred on blue-chip is- 
sues, which have seen recent strong 
gains. Siemens fell DM 9 to DM 400.50 
and Veba dipped DM 5.20 to DM 178.20. 

Among motors. Daimler shed DM 
13.50 to DM 612.50 ex-rights, and BMW 
DM 5.60 to DM 443.90. Volkswagen, 
which is to introduce a four-wheel-drive 
estate car later in the year, was down 
DM 6.30 to DM 221. 

Recently weaker chemicals continued 
their decline, with Hoechst down DM 
2.60 to DM 188.20. BASF DM 3.80 to DM 
172.80 and Bayer DM 3.80 to DM 178.20. 

Banks were lower but stores generally 
held steady. BHF and Degussa, which 
have both announced rights issues, 
turned lower - down DM 4 to DM 312 
and 50 pfg to DM 384 respectively. 

Bonds held steady in moderate turn- 
over £ls the market paused for breath af- 
ter last week's advance. The Bundes- 
bank bought DM 5.2m of paper to bal- 
ance the market after its sales of DM 
17.9m on Friday. 

Amsterdam saw some of its sharpest 
losses of this year with heavy selling 
due to profit-taking and stop-loss orders. 
Hardest hit were the financial sector, to- 
gether with some international and oth- 
er popular issues that have risen most 
sharply in the past Few weeks. 

The ANP-CBS general index dipped 
6.4 to 168J2. with losers outnumbering 
gains by about 10 to 1. 

Akzo led the decline among interna- 
tionals, down FI 6.20 to FI 113.80, but 
Philips was among a few better main- 
tained issues shedding just 80 cents to 

Continued! on Page 26 
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STOCK MARKET ROM CCS 


MEW YORK 

FabB 

Previous 

Year ago 

DJ Industrials 

1174,31 

119723 

1077.91 

DJ Transport 

527.66 

535-37 

485.07 

DJ Utilities 

131.26 

131.89 

125.05 

S&P Composite 

158.11 

16021 

146.14 

LONDON 




FTIndOrd 

815.50 

832.40 

643.00 

FT-A AW-sbare 

492.68 

500.48 

401A0 

FT- A 500 

52598 

535.38 

435.05 

FT-A (nd 

481.08 

488.16 

410.78 

FT Gold mines 

579.20 

597.70 

67520 

FT Govt secs 

. 82.72 

8321 

7755 

TOKYO 




Itikket-Oaw 

10,121.08 10,085.39 

8012.64 

Tokyo SE : 

773.15 

775.85 

582.69 

AUSTRALIA 




AUOrd. 

778.30 

77660 

51350 

Metals & Mins. 

. 551.40 

54720 

452.60 

AUSTRIA 




Crerfit Aktien 

55.43 

55.48 

49.04 

r 




Belgian SE 

145.01 

14628 

10322 

CANADA 




Toronto 




Composite 

2415J90 

245560 

2055.00 

Montreal 




Industrials 

420.02 

428.12 

350.10 

Combined 

405.55 

412.11 

33724 

DENMARK 




Copenhagen SE 

221-55 

222.47 

103.42 
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16520 

168.10 

103.60 

Ind. Tendance 

106.90 

109.40 

10720 

1 WEST GERMANY 



FAZ-Aktkm 

364.96 

37028 

25323 

Commerzbank 

1078.50 

1094.50 

759.70 

HOMO KONG 




Kang Seng 

1134.50 

110824 

895.45 

ITALY 




Banca Comm. 

228.25 

229.14 

13238 

NETHERLANDS 

- 



ANP-CBS Gen 

16820 

174.60 

105.70 

ANP-CBS Ind 

138.30 

144.10 

92.10 

NORWAY 




Oslo SE 

238.17 

242.67 

130.44 

SINGAPORE 




Straits Thros 

1068.38 

1071.01 

777.80 

SOUTH AFRICA 




| Golds 

n/a 

973.00 

1034.40 

Industrials 

n/a 

889.80 

829.50 

SPAM 




Madrid. SE 

dosed 

108.59 

103.85 

SWEDEN 




J&P 

1533.52 

1594.50 


SWITZERLAND 




Swiss Bank hid 

370.70 

376.40 

302.60 

WORLD 

• FCB3 

Prev 

Year ago 

Capital Inti . 


IBS. 60 

157.00 

8 GOLD (per ounce) _ | 


Fefafi . 

Prev 


$381 :ao 

$383,875 


$380.75 


ZOrich 

$38125 

$383.50 

Parts (fixing) 

5381.08 

538128 

1 Luxembourg (fixing) S381.Q0 

$385.75 

1 New York (Feb) 

538120 

$336.10 




CURRENCIES 



U.S. DOLLAR 

STERLING 

(London) 

Fob 6 

Previous 

Fab 6 

Previous 

S 

- 

- 

1.4255 

14280 

DM 

27405 

27370 

321 

321 

Yen 

233.05 

23275 

33250 

332.50 

FFr 

8.4075 

8.4150 

112850 

120150 

SwFr 

22100 

22000 

3.1525 

3.1450 

Guilder 

3.0895 

3.0020 

4.4050 

4.42 

Lira 

168720 

168920 

2405 

241120 

BFr 

56.10 

56.15 

80.00 

8020 

CS 

124525 

124625 

17745 

1.7795 


MMEji 

Euro-correneiM 

Fob 6 

Prev 

(3-month oft Bred rate) 




C 


9’As 

9% 

SwFr 


37i« 

3'Ao 

DM 


5% 

5% 

FFr 

14% 

15% 

FT London Interbank fixing 



(offered rate) 




3-month U.S.® 


9'fti 

9% 

6-month U.S.S 

10 

9'Y.s 

IMLPed Ponds 


9'%.* 

9% 

U.S. 3-month CDs 


925* 

9.40 

IKS. 3-month T-bUls 


8.10* 

9.01 

bHHK23=NMMHM 

Treasury FabB’ 

Prev 

Price 

YMd 

Price 

YWd 

10% 1985 100 

1023 

100%s 

1025 

11% 1991 100% 

1126 

101 

11.54 

11.75 1993 100% 

11.67 

lOCPfta 

11.62 

12 2013 101% 

11.85 

102%3 

11.73 

Corporate Feb 6' 

Prev 

AT & T Price 

Yield 

Price 

Yield 

10% June 1990 94% 

11.70 

93% 

11.80 

3% July 1990 68% 

10.70 

68% 

10.75 

8% May 2000 76292 

Xerox 

1215 

75% 

1220 

10% March 1993 92% 

Diamond Shamrock 

1125 

92% 

12.05 

10% May 1993 91% 

Federated Dept Stores 

1215 

91ft 

1220 

10% May 2013 67% 

Abbot Lab 

1220 

87% 

1230 

1120 Feb 2013 96ft 
Alcoa 

1220 

96% 

1225 

12% 06C 2012 96ft 

1225 

96% 

12.70 


FINANCIAL FUTURES 


CHICAGO Latest High Low Prev 

UATNttwyBondaiCBI] 

8%32nds of 100% 

March 70-29 71-01 70-23 71-08 

IMS. Treasury BMe (IMM) 

Sim points of 100% 

March 90.95 90.96 90-88 91.04 

Ce r t ifica tes of Deposit (IMM) 

$1m points of 100% 

March 90.33 90.41 90.34 90.48 

LONDON 

H u e* - mou th eurodollar 

Sim points of 100% 

March 90.20 90.27 90.19 90.31 

2<Hr«ar Motional Cfflt 
£50.000 32nds of 100% 

March 106-03 109-03 107-26 109-10 


COMMODITIES 


(London) 

Stiver (spot foirtgl 
Copper (cash) 

Coffee (March) 

03 (spot Arabian Ught) 


Feb.fi 
614.30p 
£987.50 
E2099 5O 
S 28.60 


Prev 
621. 80p 
£99250 
£2074.50 
S28.65 



The State! of 
USA., would! like to put a 

little temptation in the way 
of British business. 


The carrot is die universal symbol of jk/f-vx 
incentives. 

In Maryland we offer business people y 
the biggest incentive of all - a commit- ■ 

ment to help protect your profits - the 
lifeblood of your company. 

So if you’re thinking of establishing 
distribution, office, assembly or produc- * 
tion facilities in America, Maryland is the 
place to begin. 

It’s situated about half way down the 
right hand side of the USA, on the doorstep 
of Washington D.C., and roughly equidis- 
tant from Bosron, Chicago and Atlanta- 
In Bal timore, we boast the second busiest 
container port on the eastern seaboard, and 
we have diree duty free Foreign Trade Zones. 

There are also three major airports in the 
region so you can fly non-stop to London* 

Maryland is a tine place to live. \ 

The state has the highest ownership of \ 
sailing boats per capita in the entire L1SAI 

Which is probably why we also have the 
highest concentration of engineers, scientists 
and skilled technicians of any region in the country 
and perhaps the world 

But, most important, Maryland is 
unashamedly ^ro-businessf 


_ We want to attract new enterprises, 

' new industries, new initiatives. 

Every Marylander will welcome you. 
And you’ll not be the first to try it; 
nearly 200 European companies have 
already come for the canoe . . . and stayed on 
to profit! 

For more information about how to 
set up business in our state, contact the 
State’s Office in Brussels. Telephone: 
010/32.2/539.03.00 or telex 64317 mareur b. 

Or simply fill in die coupon, attach 
it to your company letterhead, and send 
it ro die address shown. 

the swt of •• 



USA 

State of Maryland Dpt I, rueDefacq;,.78, 

Box 6, B4050 Brussels, Belgium. ~ | 

Name ■ 

Tide | 

I 

I 

I 

Maryland, USAThe Pro-Business State. 3 



Company 


Address 


Telex 
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12 Month 


P l 5b 


Cbge 
Ouf P» w. 


V. 


High 

Lot 

. Stock 

D». ' 

VU E ifflbffirfi 

low 

Onto One 

19 

9b 

AAR 

« 

23 03 388 

19 

»«% 

19 


52% 

30% 

ACT 

14Q 

33204 653 

43*, 

411, 

42* 

-1 

1*i 

14% 

AM? 

50 

3 1 m 

16 

«v 

!£% 


41% 

20V 

AMHCp 


14 T23G6 32b 

31% 

31% 

*1% 

00V 

15% 

AMO 

5*2.16 

11. 94 

20V 

00% 

20%. 

41% 

04% 

AMR 

pen 

64 378 

Mb 

33 

33 


16V 

3b 

API 


IB SI 

13b 

101, 

121. 

-V 

56V 

MV 

AHA 

2® 

42 ll 33 

49>, 

J»k 

•UV 

—1 

77% 

50% 

AS* 

3* 

4 9 .771 

etv 

W. 

51 

+ % 

33V 

M% 

AUJC 

S 32 

,3 J7 631 

£4% 

24% 

3*V 

-% 

53% 

38b 

AMj* 

1 

22 leirez 

45b 

44% 

45% 


30V 

23V 

tovtH 

n 60 

23 18 76 

07% 

HH, 

26% 

-b 

27% 

17% 

A OfteC 

40 

17 503 

34% 

m 

23b 


14*. 

8% 

AcmeE 

32b 

2 5 79 125 

10% 

*0% 

10% 

13% 

-V 

04% 

8b 

ArtnOg 

04 

3 11 a 

ir, 

13b 

♦ b 

16V 

15% 

MaE* 

011a 

13 83 


'6V 

i®4 


19% 

7b 

ADeiAB 

04 

14 8 90 

17 

18b 

17 

+ b 

Mb 

9b 

Adwst 

12 

12 9 0C3 

10% 

101. 

10% 

~ V 

37% 

ijb 

AMD 

s 

33 

26% 

251; 

26V 

-IV 


13% 

Aetltoc 

s 

15 55 

Mb 

14% 

14% 

■b 

«3», 

33 

Aamcf 

264 

76 9 1233 

M 

M% 

3J% 

-V 

65 

551, 

Awl 

pf5G9a 

90 122 

56% 

»% 

56% 

*b 


”, 

51 

»% 

b 

741, 

09 

S'* 

70 

i-uj 

IBS* 

30V 

41% 

40V 

27% 

i* 2 

27V 

90 

29 

26 

Mft 

6S«, 

"4% 

110). 

13 

56b 

ttl* 

40 

25 

Wft 

4B% 

321, 

» 

30% 

52ft 

3Ai 

3b 

a 

s* 

5‘ 

? 

a 

I'Wi 

20ft 

35? 

i«ft 

59 

®% 

s* 

80S, 

SB, 

561, 

71ft 

46% 

»% 

*7% 

5*V 

237 

49 

Si 

a 

483* 

33V, 

26b 

20ft 

15ft 

35*. 

24b 

44 

54b 

21V 

3®, 

S* 

? 

271j 

58*| 

10*. 

671, 

32 

36V 

s 

30V 

s 

1181, 

22b 

24 

37b 

23V 

42 

35V 

33*.’ 

18 

35 

77 

57V 

59 

SK. 

1ST, 

16b 

»b 

31V 

Z6-; 

Xft 

s 

13V 

23b 

33b 

44V 

33V 

34 

4*1 

34 

«*V 

30V 

48 

44V 

38 
«ib 
«3 ft 
7*b 
114 

Mb 

* 

57V 

89b 

C5ft 


3 

38V 

W* 

IV 

2?b 

El. 

56b 

91 

59 

60 
15b 
12ft 
«b 


27b 
19V 
12 
Sib 
2*b 
26b 
18V 
B5b 
» b 
16ft 
34V 

igb 

06b 

S7V 

6b 

36>I 

11V 

25V 

22b 

17b 

31 

22b 

37V 

19 

3* 

20V 

ib 

1Tb 

*3% 

25 

44 

Kft 

22V 

12V 

301* 

22V 

29b 

101V 

17b 

29 
6V 
35b 
SO 

a 

a 

6ft 

51V 

S7V 

43V 

19b 

lib 

41V 

ISS 

37 

621, 

20b 

24 

5b 

32V 

1BV 

12b 

17b 

II 

30 
W 

21b 

S* 

a 

Mb 

21b 

10 

10 

ISi 

5*V 

7 

61b 


MrPrd 
«t)Frt 
AMoa 
W 
AMP 
A*P 
«OP 
Aftp 
AW* 

Aiagsca 
AWcA» 

Atoerte 
Aftssn 
•Van' 

AtenSld 
AtatA* 

Alex* 

«0CP 

AlgCo 
4*tfm 
Aft* 

Algl pfC1 1 25 

ASgPw 260 

AWnQ 50b 

AMCo 240 

*MCp pf67» 

AtaCa at 12 

Awe pMOlSe 
AMPd 


» 

GO 

C*A 3*92 
«4B7 
P» 9 
P« 11 
P1944 
pi 628 

1 76 

.14 

M 

3 60 

90 

1.16 


loan 
DI2 86 
140 
cC 19 


AfctSir 

AftaCh 

AksCJl 

Ai.LT*. 


5 

95 53 

*0 187 

2 44 B 379 

682 

Of 69 

1B0D 80 a 243 

6 27 


144 
12 952 
21 80 

4% 

44% 

26 

2 

251, 

i I f 

i*T3iS 

471, 

7% 

59V 

£ 

39 

27 203 

3 

S. 

3 + b 

07% 

17% 

49 

30', 

30V r l; 

47% 

341, 

56 

7b 

7 

7% * b 

J*V 

21% 

ZTO 

£8 

6B 

68 -i 

38 

22V 

2® 

96 

96 

96 -1% 

25% 

18 

ZZOO 

731, 

73 

73 -i, 

57% 

4BV 

ZTQ 

63V 

63V 

83V -% 

90 

73% 

7 17 

20% 

Z0V 

20% 

21V 

18 

10 650 

14% 

14% 

Ml. -1, 

ZB 

21 

16 12 

17V 

(7 

17 . 

50% 

35% 

12*53 

25 

24 

04 -1% 

24% 

21% 

41 2587 

341, 

33 

33 -1% 

46% 

291, 

12 27 

34V 

33V 

33b -% 

26b 

18% 

409 

2)% 

2i 

71 -3 

43% 

28V 

20 153 

19% 

18>i 

§ :i 

45% 

30V 

12 181 

63% 

63% 

33 

20% 

5 

»b 

25V 

25% 

141, 

71, 

139 

28% 

2a 

SB -b 

30% 

21V 

34 

217, 

2ii, 

7U, - % 

31V 

00 

106 

92V 

92 

97 -b 

an, 

10% 

1 504 

27 

06% 

27 

04% 

0C% 


03% 

22% 

02% -IV 

41 

31V 

10 1061 

51% 

50% 

51V. 

33% 

2»? 

25 

62% 

62% 

62% -% 

61% 

41b 


A max 

Am» 

Anrco 

Artec 

AiriHes 

AmAgr 

ABakr 

ABrand 

•erd 

A0fd 

ABdcsi 

ABUM 

AS OSP 

AmCan 

A Can 

ACjt 

ACci 

AC«Bd 

AGaoCv 

ACenrC 

ACwn 

40T 

AEJPw 

AEw 

AFtml 

AGnCp 

AM 


AGn 

AHant 

AHOOI 

AHonw 

AHma 

AHMO 

Amrtc 

AM 

AM 

AnMof 

AN3IB3 

APres 

ASLF1 

AS.FI 

49w> 

ArtStd 

AS»rt 

AmStr 

ASP 

AT&T 

AT&T 

AT&T 

At&T 

AWW 

AWM 

A«» 

AmHofl 

ATiPr 

ATrSc 

ATrUn 

AnxMft r 


120 
» 
pi 2 
40 
pt260 

no 


3(0 
Ofi 75 
peer 
160 
92 
548 
2 » 
1*280 
P> 3 


1101; 

106 

1Tb 

451; 

16V 

3£D, 

a 


31 *9 6888 40b 
8 >1062 25V 

7 2 ll 411; 

12535 310 321; 
50 9 51% 

J 8 12 2205 293 
12S £b 
67 

61 9 S55 
10 3 

44 7 

29 10 1IBI 
35 1052 
26 12 12 
58 17 2025 
12 

87 78 


»b 

Mb 

26b 


23b 
is ft 
51b 
22b 
4SV 


106 106 - V 

Hi, in, -V 
45 A5V -V 

3 3- ~-i' 

22V 22H -% 
25b 25b -V 
38b 38b -'ft 
24=, 25b +b 
411, 411, . ft 

32 30% * V 

5i b Sib -b 
29 29b -b 
2b 2b + b 
T5i. 15b -b 
sa^ 50b -V 
26b »b -% 

», 68% — T| 

56V 56 -11, 

S3i, iab ^b 
»8b '8b -b 
501, 50V -i 
23 V 23 V -V 
45 45 


(*13 75 

13 

2 

107% 

107% 

107% 


1 216 

11 

54 

U% 

18% 

18% 

4 V 

475a 

15 

15 

32 

31% 

31% 

-% 



i 739 

UV 

13*3 

Ub 


175 

39 ' 

14 2583 

AS 

431, 

44% 

-V 

s 37 

38 

11 *61 

04% 

23V 

04% 

+ % 

226 

13 1 

! >1132118 

17% 

'7% 

* b 

5128 

44 13 7603 

29% 

29 V 

29V 

-% 

60 

36 ‘ 

1 375 

17>, 

16V 

16% 

-1 

#80 

37 ; 

f 749 

21% 

211, 

21%. 


WI 


64 

§ 

6% 

6b 


plAS&ia 

10 

re 


5«% 

55 

4 b 

plB5 17a 

84 

7 

6iV 

61V 

«V 

-b 

pf02 61 

61 

322 

43% 

43V 

43V. 


K 

34 *3 7 

26V 

08% 

28% 

-b 



18 

U>, 

Ub 

131, 

-b 

264 

51 ' 

13 >2201 521, 

51% 

6'% 

-b 

at 2 

a 

5 

732b 

237 

232 

441, 

i 

26 13 3541 

38>, 

37% 

37% 

-% 

wi 6 

BS 

3142 

71% 

70% 

70% 

-b 

GO 

25 11 IBB3 

2*b 

24% 

24V 

-1, 

WI 


6 

24b 

24% 

7*V 

+ b 



2568 

Si 

6% 

8% 

-% 

316 

88 1 

r 163 

48V 

46V 

46V 

-% 


P'2'9 

BO 

160 

A4 

s 48 

ptsai 

540 
w! 20 
pf364 
pO.74 
160 
pH 25 
5pfl2S 
171# 
539 


539 83 


12 400 
5 52 
12 7 

69 *17 

52 13 540 
23 12 13 
IS 10460 
10 8 
83 11 14437 66V 
7 1 25376 17 

13 34% 

17 ~ 

20 
SOB 
5600 
184 
*5 
130 
1 


28V 

13b 

18b 

11V 

30% 

19b 

32V 

S3 


Mb 

29*3 

a 

251. 

59 

71, 

651. 


29b 28b -% 
12V 12 V -1, 
18b I«b -b 
11b 11b 
301; 30b + b 

'9V 19b -b 
31b 32V 
53 53 

8*b Mb -ft 
010, 16% -b 
34% 34b -V 
35V 35V -V 
»V 29V -V 
101; HPb + V 
10 V to? -iv 
24b 25V 


11722 30b 


V 
-ft 
-V , 
. . -V 

JO 30V -V 


581, 58', 

<*, 

651, 


06b 

Ameren 

180 4 8 11 24 

331, 

33% 33V -b 

2*1 

AmesO 

#32 8 16 589 

4J% 

42% 40% + b 

17% 

Amalk 

s BO 3 1 15 91 

26 

051, 251, 

20% 

Amtac 

1 44 5 1 284 

78% 

28% 38% -% 

>7 

Amtos c 

1S6l 11 8 54 

>•-, 

*7% *7% + V 

73% 

AMPm 

190 70 21 0287 

97 

95’, 96 _l, 

12V 

Amps; 

30 IB 528 

171, 

17% 17% -% 

12b 

Anwep 

3311 15 14 144 

27V 

20 20 -V 

16% 

AmStn 

s 7 09 

K>% 

00% 00% +1| 

23 

Anwar 

J90 4 1 12 39 

461, 

46b *0>; *■ % 

3% 

Am*lwl 

.80 0 5 60 

32 

311, 31% 4. % 

4V 

Anecmp 

1050 

S'? 

5 5% + V 

19V 

Analog 

S 31 111 

3«% 

JO, 301, _u, 

18V 

Ancnor 

1 36 43 10 138 

31% 

311, 3H, -% 

05% 

AnGsy 

130 4 3 14 07 

30{ 

30% 30>i 

9V 

An*Gr 

19 17 M 18 

10% 

10% 10% -% 

00% 

Angelc 

a 4 23 13 » 

01% 

01 9b 00*, 

60% 

Anheu# 

176 2 9 10 920 

61b 

®i% 61>, -i. 

471, 

Anheu 

pf360 75 35 

* r . 

«7'« 47% - V 

70% 

Analr 

74 i2 mrs 

art 

d20 00% 

12«; 

Anu 

as 23 31 1* 

3 4:. 

24% 24% 4 % 

7% 

AnOeiy 

44U 30 9 14 

14% 

14), 141, - % 

8V 

Apache 

78 :: is 3X 

10% 

1ZV 12', -% 

3 

ApchP 

wi 595 

3% 

3 J -% 

IS 

ApcnF 

loCa 10 336 

»V 

ift a -i 

77 

Aot4n 

(*3W 13 7 

29 

23 29 4 b 

00% 

ApfSMg 

1 141 59 18 221 

an, 

d!9% UV -1% 

(9 

ArClCn 

140 6 17 1812 

20V 

21% 2P, -1; 

17V 

An, PS 

060 13 6 0505 

20 

19% 19% -% 

75 

AnP 

PI3H 13 57 

77% 

06b 27 -% 

9b 

Ar>B#l 

>2 434 

20V 

19% 20% *'* 

KV 

Art la 

1 04 4 5 70 11384 

24% 

03V 21V - % 

11-16 

ArtnPi 

» 

15- 18 

"*■ • 

9V 

AlTTBdl 

40 19 

131, 

U U - % 

16 

A.4IK0 

40 19 «iM 

I 21% 

SOk -■« 


26 

30 
22 

31 
14V 
15V 

isv 

181. 

30 

25b 

nv 

3£V 

36b 

44b 

7H, 

in, 

.tv 

«• 

s: 

32V 

99 


feme 

ArmsiR 

AmrtWn 

AmtW 

AioOd 

Art»€ 

Ml 

Aram 

Aram 

AWCC 

AshWA 

AbMJ 

ArKO 

AjdOij 

AsdD 

Airaw 

Ai'yEi 

Arrtiwo 

Arncti 

WHC 

auBs 


plSiO 71 3 

BO 2J 7 94 
1 10 4 4 10 x314 
PO 7S 12 »100 


T9 1 ; 

£ 

32 


31; 291, ... 
341, 341, -1, 

24V MV * i 
JT X -1 


eo 

43 

ss 

19 

18% 

18% 

20 

9 

105 

8»* 

2.1V 

03V 

20 

1 1 

36 

20b 

19", 

'*i 

1 >2 

45 ID 106 

KV 

74% 

24% 

pi : 

50 

a 

40 

Mb 

40 

tO 

1 3 39 780 

311; 

3QV 

3"% 

1 63 

51 

3 317 

27% 

07 

07% 

(*4 50 

,7 

f 

39 

39 

39 

m3 * 

99 

6 


40% 

40% 

220 

4 1 10 11050 54 

53% 

53% 

pM 75 

54 

>1 

87% 

87% 

B7% 

l GO 

68 

19 

03 1; 

03% 

73% 

236 

ii 

SO 

00% 

72b 

22% 

cat 

64 

166 

1% 

IV 

<V 

3 

69 

3557 

44 

*i% 

«b 

PUTS 

10 

Z01O 

36% 

35% 

35V 


12 Moeffl 
ffigb but 
X 161, 

471, 34V 

441, 33 

36b 271, 
34V 141 

28V l?b 

50 33b 

J8b 21b 

25 16b 

62b 33% 


Vh ffb 

43 24% 

26b 15 

27V 20 

37V 2% 

110V 71* 

36b 27% 

29b 18 

36% 7% 

34V 27V 

31b 22V 


12V 6>, 
21% 9 

29V 14% 

29V 21b 
7Sb 65 
27% 1BV 
39% 24% 

98% 83% 

40V J6 
431, 34% 

351, 20% 

371, 02 

22% 19 

10V SV 
8b 4b 
26% (JV 
39% 19b 

59% 45 

»V 24% 
44% 31V 

78 18 

431; 31b 

28b 18 
M 16% 

461, 241, 

5a 35% 
41% 31 

49% 35 

47% 34% 
58V SDb 
30% 11V 

61 4BV 

27% 19% 
13% 6V 
291, 25 

75 67 

10V 9% 

13% 1C% 

36% 261, 

47% 31% 

6 2V 

27% IS 
11% 5b 
19% 15% 


27V 

30% 


29V 20V 

20% 13 

33% 27V 
47% 36 

32V 12b 
BO 38b 
19% 13 

23% 13% 

18b 1H, 

43 27% 

KB% 65% 
54V 32V 

211, lib 

50 47i* 

28% 181, 
57% 43% 

241, 14% 

14% 7% 


40 28% 

81% 55 

?1V 5% 

51% 37% 

3>% 26b 
13V 8% 

23% 17 


1* 


9V 


42% 33% 
21% 14% 

27% 17% 

57V 2*% 
23b «V 
30b 2«b 

18V 8% 

28% 17V 

23b '7 
33% 21 

17% 7% 

4% 2V 
64% «V 
4J 331; 

^ iej " 

10*. 58% 

157% T2«% 
3Si 37 1, 
111% 981, 
19b 11 

20% W% 

35% 2=b 

58b 89 
3SV MV 
»b J»b 
», 2d, 

58V 37% 


Hi 


All 


10 * 1 , 


44% 21% 

24 V 15V 

40V 27V 
29 19 

101; 9 

19% 94 
33V 27 

»V J7% 
2SV 17V 
79V 521. 
*7% 324 

33% 241, 

2CV 1®: 
M% 2' 
27 24% 

23 19V 

24*4 21 
17% »3V 

rob 15 

35 30*2 


AftnCp 

Aug« 

aumDi 

AwwCp 

AVEMC 

AWY 

Avnnt 

Avon 

Asa 

•Vtfti 


BMC 

Bkum 

eunrni 

U]BJdU 

BvfJ 

Banco 

BatyMt 

barge 

B**C* 

BanTox 

Bandog 

BangP 

BASod 

BANT 

Bosnia 

BnAAm 

EUcAfn 

BoAm 

BKAm 

BWRf 

BankTr 

Borr 

Bam 

BamGo 

BAflKH 

Bam 

BjtVWt 

BASOC 

Bwxn 

BaiiTr 

BayFn 

BffSiG 

Bearaig 

Boalftl 

BdOI 

SoctnO 

BeOer ‘ 

BekpiH 

PaW» 

BbIHv* 

BaSAi 

BelCd 

BeMno 

6e«So 

Bato 

Berms 

Benicp 

Bene, 

Bern, 

BongiB 

Bert ay 

BesIP 

Bemsa 

Be*?, 

Betnsi 

EVwtly 

B*}Tbf 

Barney 

BlockO 

HkWP 

B»J 

0**HR 

Bluefi 

Boeng 

BceeC 

BoBeC 

BOfir 

Bowen 

BrgWA 

Borrms 

BasEd 

BosE 

Bose 

Bose 

BdgSl 

Bn stm 

BrtLnd 

BniPt 

Brack 

Brckwy 

BOyUG 

BkUG 

BreW 

BwSi 

BwiGp 

Bnwif 

Brawl 

BrasnW 

BoeiEr 

BinOy 

BudoH 

Burflnd 

BnN* 

BON 

BfMo 

BrM 

BON 

Buradv 

Burr^h 

Buurin 

Buttes 


081 in 
CBS 
CCX 

ogna 

OG 

CLC 

CNAFn 

CNAI 

CPC Ml 

CPNd 

CSX 

CIS 

C3Mc 

GW 

Caesar 

CaMm 

Canwrt 

Cftik 

CrepR 

CpR 

CamSo 

COPac 

CanPE 

CanaR 

CapGts 

CaprtJ 

CapHd 

Cares# 

Caring 

C»Wb 

Carnal 

CaroFl 

CaiPw 

C«rP 

CaiTec 

Cam* 

CanPir 

CartHw 

CanH 

Cam* 

caseNG 

CwO 

CsuC 

CairpT 

Caco 

Catana# 

Cento 

CenlOT 

CenioW 

CenHud 

Co Hud 

CanOLi 

CrtLi 

CnBPS 

CnLaEl 

CLaEI 


?/ 5b 

Dtv. VM. i lOO&Hgh 
50 29 7 6 17% 

32 9 M 181 38% 

56 1 6 18 H132 35% 
1 20 42 7 995 £9 

58 2 7 13 78 22V 

9 52 J7 15 144 27% 

5 50 1 4 21 2926 37% 

2 79 11 1312 26b 

1 15 53 29 71 21% 

11 93 37 

Q fl Q 

n 40 2 0 13 1« 

60 15 11515 

92 Si 737 
32 1 4 20 49 
*37 

P» 42 

1 16 J 8 9 1« 

20 1 1 IB 1130 

13 301 

3 93 7 580 
n96b 42 8 56 

120 26 9 » 

20 3 6 70 177 
1 24 11 304 
80 2 9 W 

232 5 6 8 435 

#184 5 6 6 110 

152 42 7 187 
152 70 10 27M 22% 
*3 47e 68 1320 51V 

pt» ,2e 7 6 205 B1V 

pC88 16 295 

#19? SO 12 32 
245 61 26344 
pCSO II 74 
40 12 15 226 
60 2 5 53 9 
,20 33 8 318 
ptt38 5 7 S 
48 1 8 17 387 
TO 1 0 12 196 
*78 34 14 519 
1 28 13 14 4592 
05e 3 5 234 

2 48 12101 ,1 

1 30 18 21 
160 50 9 1702 32 

p>338 37 244 59V 

1 15 Ji 26 89« 

941 

40 U is 39 
a 50 22 10 53 

p160 26 8 

w6« 37 7 1682 
0319 505 

32 1 1 17 25 
wtf 80 8 1 2753 96% 

n 7? 19 11 >225 37 
160 3 7 13 16 43% 

2 6 5 10 119 31% 

pM30 12 13 35 

1*250 12 z120 2iT* 
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FI 46.10, helped by the announcement 
that it is raising its stake in Grundig. 

Elsewhere. KLM dropped FI 20.20 to 
FI 191.80 and Unilever was down FI 9.80 
to FI 260.50. 


Among publishers. Elsevier was FI 15 
lower at FI 545, while VNU dipped FI 
8.80 to FI 156.50. 

Bonds marked time in very quiet con- 
ditions ahead of the close of subscrip- 
tions today for the state's seven-year, 8'<4 
per cent tender. 

Losses were widespread in Paris al- 
though some selective buying was seen 
among oils. Esso went against the trend, 
adding FFr 34 to FFr 656 and BP FFr 
3.50 to FFr 86. 

But over the market as a whole, de- 
clines led advances by a ratio of 7 to 1. 


Banks and foods were sharply lower 
with Cie Bancaire off FFr 21 to FFr 460, 
Bongrain down FFr 40 to FFr 1,085, BSN 
FFr 15 lower at FFr 2,580 and Carrefour 
FFr 24 easier at FFr 1,545. 

The weakness of the Belgian franc 
and competition for funds from a new 
state loan contributed to the weakness 
in Brussels. 

Sharp declines posted in the chemi- 
cals sector were seen as a reaction to re- 
cent strong gains. Solvay, shareholders 
in which will be asked on March 9 to ap- 
prove a share exchange that will consoli- 
date the company's outstanding stock in- 
to one type of bearer share, lost BFr 140 
to BFr 3,900. 

Tessenderlo dipped BFr 30 to BFr 
2380 and UCB BFr 320 to BFr 5,000. 

Among utilities, Electrafina closed 
down BFr 120 at BFr 3,530 and Unerg 
was BFr 24 lower at BFr 1,406. 

financials were also hit with Groupe 
Bruxelles Lambert down BFr 20 to BFr 
2,630 while Societe Generate de Bel- 
gique declined BFr 25 to BFr 1,760. 

The announcement that Oerlikon- 
Buhrle will probably omit its dividend 
payout on 1983 business was a strong 
factor in the widespread losses experi- 
enced in Zurich. 

The engineering group's shares, 
which were briefly suspended from trad- 
ing after they opened down the 10 per 


cent limit, ended sharply lower. After a 
low of SwFr 1,360 at one stage, the 
shares ended down SwFr 145 on the day 
at SwFr 1.370. 

Other engineerings eased in sympa- 
thy, while in fairly active banks. Credit 
Suisse shed SwFr 15 to SwFr 2,360 and 
UBS eased SwFr 5 to SwFr 3,620. 

Chemicals were generally slightly be- 
low previous levels although Hoffmann- 
La Roche fell SwFr 250 to SwFr 10,100. 

Bonds ended mixed in lacklustre trad- 


Late sales reversed an earlier upward 
trend in Milan and were attributed to 
technical, speculative factors triggered 
by the sharp advances of previous ses- 
sions. 

Fiat was in heavy early demand in re- 
sponse to 1983 results and planned in- 
vestments in other Italian companies. At 
the official close. Fiat was up L125 at a 
15-year high of L4.300 but it fell back in 
unofficial after bourse dealings. Snia 
Viscosia added L21 to LI ,602. 

Stockholm went against the trend 
with shares ending mainly higher. The 
Veckans Affarer all-share index was at a 
recrd 612 2, compared with Friday's pre- 
vious all-time high of 609.6 The J&P in- 
dex, however, was marginally lower. 

Among leading issues to give up some 
of last week’s gains were Aga, down SKr 
12 to SKr 400, and Volvo B, down SKr 10 
at SKr 485. 
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! Fl> ! - 


AUSTRALIA 

i Price i + or 
Feb. 6 >Aust S,. — 


JAPAN (continued) 
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Fob. a I Ten > - 


AM J A- Inti 

Abitlbi. 

Agnico Eagle . .. 
Alberta Energy - 
Alcan Aluminium 

Algoma Steel 

Asbestos. 

£ank Montreal ... 
Bank NovaSootlb 


Bell Canada 

Bombardier . - • 
Bow volley- 
BP Canada Res- 

Braocar A 

Brinco. 

B.C. Forest - 

CILinc 

CaifillacFairwiew 
Campbell Red Lk 
Can. Cement Pf . 


Aarhus Oi<e 

Andelsbanken. .. 

Baltic Skond 

CopHandelsbank 
D. SuKkcrlob ... 
Oanske Bank. . -1 

East Asiatic | 

Forenede Brygg. 
Forenede Damp.’ 

CNT Hldg 

I.S.S.B 

jysKe Bank... - . . 

Novo Ind 

Privatbanken... . 
Provuisbanken . 
Smidth .'Fi 

3ophus Berend- 
Superfos 


ACF Holding 

Aegon 

ABN I 

AMEV 

AMRO | 

Bredeno Cert i 

Bos Kalis Wastm-I 
Buohrmann-Toc.. 
Callnnd HMM.. .J 

Credit Lyon'nBk 
Elsevier NDU I 


ANZ Croup ! 

Ac row AuaL. 

Alliance Oil O. — 
Ampol Pet , 

l.u« Inrf I 


Aust Cons Ind 
Auet. Cuarant. 
Aust. Nat inda-l 

AusL Paper j 

Bell Croup. , 

Bond Oorp Hides: 

Bnrnl I 


Can, NW Energy. 32 
Can. Packers.— 29 
Can. Trustee ■ ■■ 47% 

Can. Imp. Bank. 305, 

Con. Pacific ATIi 

Can. Pac-Ents. . 23 



Can. Tire A - ■ 
Carling O'Kfe- 

Chiettaln 

Cominee. 

Corn. Bathet. A-- 

Copper Lake 

CosakaReo... . 

Costaln 

Denison Mines. ■ 
Dofasco- 


Dome Mines. 1 

Dome Petroleum 
Dominion Strs. ..; 

Domtar 

Falcon bridge .. 

Qenstsr ' 

Giant yknife 

at. West Ufa 

Gull Canada.... 
Hawker Sid- Can.: 


Em D runt 4*35 1976,1.930 
Emorunt 1% IS7S 9,620 
CNE 5% . . ■ 3,301 1 

Air Liquide 821 

BIC |411xc • 

Bouvgues * VOS 

BSN Cervais 2,380 ■ 

OT Alcatel 1,378 . 

Carrefour- 1.54B 

Club Mediter’n .... 775 

CFAO ( 534 . 

Cie Bancaire • 460 

Coflmeg | 221.9; 

Creusot Loire J 51.8 

Darty 834 

DumezSJL. 876 i 

Eaux 'Cie Gent...! E23 . 

Elf- Aquitaine 207 . 


Cist. Brocadee...| ' 

Hoogovena 

Hunter Osugias..' 

Int-Mucllor i 

KLM ' 

Naarden 

Nat Ned Cert 
NedXiredit Bank 1 
Ned Mid Bank.. . I 

Nedlloyd I 

Oce Crlnten j 

Ommeren (Van). 

Pakhoed I 

Philips 

Rijn-Seheide 

Robe co 1 

Rodamco 

Roll n co I 

Rorento ] 

Royal Dutch- 

Unilever I 

VMF Stork. ( 

VNU 

West Utr Bank.... 


Boral ) 

B'vHle Copper .... 
Brambles Inds.-i 

Bridge Oil ; 

BHP- 

CRA- 

CSR - 1 

Carlton Utd - 

Castle maine Tys. 

Coles iQ J.i 

Comaloo **A" 

Consolidated Pet 

Costal n Aust. 

Dunlop Auet. 

EJZ. Ind s- 

Elders 1XL 

Energy Res. 

Cen Prop Trurt.. 
Hardie <J.i 


KoniBiHro»M* | TO i .. 

Kubota- . ; 2|| 

KySto^Ceramic ■ llOjW, — 160 

Maeda Court &Oj» +7 

Making M»IHnq— • + 

MaWta , l -§“ j 

Marueam -.. j*® -8 

Marudai ®™ ... 

Miarul laOTO ! —40 

all :: ::: ..ii!bbo ■= -m 

Wts El oc works.) 880 , - ...... 

M’bishl Bank Z2S 

M'bleltiCprp JSO I ... 

M'bishl Dee 1 411 • -4 

M'bishi Estato. -I 463 • ......... 

Mitsui Co ! *52 — * 


9 


Hartogen Energy. 
HoraldWy Times 

1CI Aust 1 

Jlmb'lanatSOcFP! 



Land Lease > 

MIM» 

Mayne Nlckless- 

Meekatharra ] 

Myar Emp i 

Nat. Com. Bk. 


Mlteui Estate- -- *» } 

MIMUkOthi I BB7 

NCK Insulators...! 667 , 
Nihon Cement. aOo , 
Nippon Denso . .*.«« 

Nippon Elect 1,450 . 

Nippon Express-: “93 < 
Nippon Cakki-.-i 836 
Nippon Kokan....! 14« 

Nippon Oil. .1,050 ! 

Nippon Seiko .— ' 5®° i 
Nippon Stiim pan« 766 : 
Nippon steel - H |7Q 

awr^-'iiSSo; 

■Nippon Vueen. -: 


Nissan Motor 
iNlashln Flour. 
Nlsshln Steel 

Nomura. 

Olympus 


. 750 

«64 
,| 178 
. 748 ‘ 

■1,050 i 


NSWS I 

Nicholas Kiwi 


OmV* Trte'W-.!|,lBO ; +W" 
Orient Leasing “go 


Hudson's Bay 

Husky Oil 

Imasco 

Imperial Oil A.. - 

in co 

Inaai 

Int. Pipe 

LAC Minerals 


Mocmll. Bloedel. 
Marks A Spencer 
Massey Ferguson 
McIntyre Minos.. 

Mitel Corpn 

Mol son a 

Moore Corp.. . 
Nat. Sea Prods A 
Noranda Mines- 
Norcen Energy- 
Nth. Telecom- . 

Nova Alberta 

Nu mac Oil. 
Oakwood Pet. - 

. Pan Can Pet 

Patino 

Placer Dev 

Power Corp 

Qu ebecStu rg so n ' 

Ranger Oil 

Reed Stonhs A — 

Rio Algom 

Royal Bank 

Royal Trust A 

Sceptre Res.. 

Seagram 

Shell Canada Oil 
Simpson Sears A 

St el co- 

Teck B. 

Texaco Canada-; 
Thomson NewsAi 
Toronto DomBk 

Transalta- ' 

Trans Can Pipe 
Walker Hiram- ... 
Westcoast Tran.., 
Weston iGeoi 


Gon. Occidental e! 658 . 

I metal ! 80 J 

Lafarge Coppec. 1 321 I 

L'Oreal >2,193 i 

Leg rand ;2,140 

Mai ao n a Phenix..! 520 ■ 

MatraSJt 1,850 

Michelln B ! 950 I 

Midi (Ciel il,410 

Moet-Hennessy-.il .348 

Moulinex 98.5 

Nord Ext E3.Z 

Pernod Rleard....; 720 

Perrier I 517 

Patroles Fra , 202 

Peugeot S.A. ' 248 

Roeialn 67 

Rr in temps Au— ■ 151 

Padlctech I 379 

Pedoute > 1,160 

Roussei-Uciaf B2B 

Schneider 5.A.... 132.8 

Sun meg I S58 

Skis Rosslgnol. .. 1,350 
Telemech Elect— : 1.480 
Thompson iCSFI.- 293.5 
Valeo I 999.5 


GERMANY 


Price | + or 
Dm. — 


AUSTRIA 


Feb. 6 • Price 

• Sch* 


Creditanstalt 1 210 

Goesser- ! 320 

Interunfall 410 

Laenderbank.. -! 813 

Perlmooser 330 

Steyr-Daimler.. 156 
VeitseherMag...: 214 


BELGIUM/LUXEMBOURG 


ARBED 

Banq int A Lux 

Bekaert B 

Ciment CBR-... 

Cocke rill 

Deltuizo 

EBES 

Elect robe I 

Fa&riquo Nat- 
GB Inno BM— 

GBL iBrux/ 

Gevaort 

Hoboken 

Intercom 

Kre diet bank.... 

Pan Hldgs. 

PetroMna 

Royale Beige... 
Boc. Can. Banq 
Sac. Cen. Beige 

Sofina 

Solvay 

Tracbonel 

UCB 

Vieilie Mont — 


! 1.350 
5,150- 
3,690 
.. 2,130 
.1 217 

.( 8,770 
2.33QI 

J 6,200! 

.1 8.300. 
. 3,620. 
.1 8,630, 
3,330 
! 5.B90 
.'l^EDxr 
7,890 
.' 9,600; 
.: 6,980. 
' 8.200 
.! 3.215 
.! 1,760 
. 5.660: 
.1 3,900 
.1 3.400. 

. 5,000: 
I 4.150 




Sharp- - 


Stanley . , 

S' tome Elect . , 874 I +4 
S'tomo Marine - .. 879 • —6 
S'tomo Metal..-.| 160 ; —2 
Taihel Dengye—j 540 ; —10 

Taisai Corp 21| : -£ 

Tats ho Pharm... 968 > -16 

Takeda L 733 *2 

TDK 6.B40 | -90 

ToJJIn - i ■■ ■ ■ 

Teikeku Oil 694 + 13 

Tokyo Marine .-j 687 -13 

TBS- ^7° I —4 

Tokyo EleotPwr.'l.rao +40 

Tokyo Gas I 174 , +1 

Tokyo Sanyo. 679 . +i 

Tokyo Style. 1 9*0 ( 

TOKyu Corp— I 320 . -.... 

Toppan Print .. J 680 [ -5 

ipa8=*=sai3, 

Toyo Selkan [ 736 j —23 

+ jjB Toyota Motor — 1,370 , . 

ifi-S Victor- -3.300 | +BO 

Waooal - i JOT j -6 

—0 05 Yamaha I 599 i — }9 

+ OB ;S»rtig —10 

. Yamazakl 773 : -3 

+'o 2 Yosuda Fire 848 , —1 

Yokogawa Bdge^ 439 • +4 

'■i-'oin ' 

+0.06 SINGAPORE 

— O.OB 

Feb. 6 ! Prtee | + or 

+ 0.02 I 1 ‘ ~ 


.! £09 

+B 

.'1,020 

-10 

.: 680 

-1 

1 646 

-6 

■ 406 

—5 

. 513 


.'6,000 

-200 

.'1.320 


- 560 

—1 

.: 746 

—a 

.1,010 

-10 

.'5,710 


.,767 

ii" 


) Price I + or 
HJC.8 ■ — 


SWEDEN 

Feb. 6 


; Price +or 
Kronor' — 


AGA 

Alfa-Laval 

ASEA (Freet 

Astra i Free) 

Atlas Copoo 

Boiiden 

Cardo iFree). 

Cellulosa 

Electrolux B 

Ericsson I 


Bank East Asia 
Cheung Kong—..; 

China Light 

Hang Lung Devel 
Hang Seng Bank.! 

HK Eleotrlo 

HK Kowloon Wh- 

HK Land I 

HK Shanghai Bk.; 
HK Telephone...., 
Hutchison Wpa...| 

Jardlne Math i 

New World Dev...! 
Orient O'seas . -. 
O’seas Trust Bk..! 

SHK Props. 

Swire Pac A ! 

Wheel'k Mard A- 
Whael'k M’Hme J 
World Int. Hldgs.! 


SINGAPORE 


■ Price i + or 

i * ! - 


Esselte 

Mo Oah Domejo J 

Pharmacia i 

Soab-Soania 

Sandvik— 

Bkandia 

Skan Enskl'da —i 

SKF ‘ 

St. Kopparbergs. 
Sven Kandelsbn.! 
Swedish Match -• 
Volvo B (Free) ....; 


! +20 

1 

JAPAN 


' *6 



1 - . r 

Feb. 6 

! Price *+ or 

1 Yen j — 



Dal Nippon Ptg 924 

Daiwa House I 653 

Ebara- — ...} 343 


Alusulsse 912 • 

Bank Leu I 4.550, 

Brown Boveri 1.440 

CibaGaigy \ 8,190, 

do. i Part Certai.i 1,810' 

Credit Suisee 2,360 

Elektrowatt, I 8,710 

Fischer iGeo.j . . , 720 

Genevolse * 3.76C 

Hoff- Roche Ptcts 101,251 
Horr-Roche 1110 . 110 , 10 c, 
Jacobs Suchard.l 6.801 

Jelmoll . . .' 1.B0C 

Landis ft Gyr ; 1.52C 

Nestle i 4,84C ; 


Ocr-Buehrie 1 1,370 


Pirelli ] 260. 

SandoziBn : 7,300 

Sandoz iPtCtsi— 1 1,120 
47.990 - 1 , 0 10 1 Sc hmdler i PtCtsi; 560 

245 +1 I Swissair 1,070 

Swiss Bank 344 

Swiss Relnsce— ' 8,029 
Swiss Vdksbk-.. 1 1,545 

Union Bank 3,620 

Winterthur 1 5.00C 

Zurich Ins • .8,XQC< 



Bo unload Hldgs..' 
Cold Storage......! 

DBS -, 

Fraser ft Neave— 

Gcrttlng- ( 

Haw Par. Bros 
Inohcapo Bhd. ; 
Keppel Shipyard- 
Malay Banking.. 

Malay Brew ' 

Multi Purpose— 

OCBC ! 

OUB 

Sime Darby. ■ 

Straits Sfmshlp., 

Straits Trdg 

UOB-. -...] 


SOUTH AFRICA 


Abercom 2.80 


AEftO 8.BB: 

Anglo Am Coal... 23.5 
Anglo Am Corp- i 23.5 
Anglo Am Gold... 1 138.5 
Barclays Bank.... 19. fa ; 

Barlow Rand 13.B 

Buffeis 64 : 

CNA Gallo 11 2.9 

Currie Finance- . 4.6 


De Beers 10.66. 


Drlefontein - 41 | 

FSGeduld. . j 45.5 
Gold Fields SJL..< 28.6 1 
Hlghveld Steel....' 6.2 : 

Ned bank 15.75, 

OK Bazaars. ' 18.66! 

Protea Hldgs 3.6 j 

Rembrandt ■ 23 j 

Rennies- : 13 

Rust. Plat — 13.8 

Sage Hldgs 6.9 . 

SA Brews. 7.4 • 

Smith iC.Gi - 24.6 

Tongoat Huletts. 11.50 
Unisec 0.22, 




NOTES — Pnces on thw pegs are as quoted on the 
Individual exchanges snd are last traded prices. 9 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xs Ex ell. 



Feb. | Feb. Feb. ; Feb. 
6 l 3 2 ‘ 1 


AUSTRALIA ! 

All Orb. (1:1(60) 77B.S ! 778J 1 787.4 785.7 

Metal! ft Minis. (1/1/M) 551.4 j 547.2 | 530.6 1 624 3. 


AUSTRIA 

High ] Low I AiKtlen (2/1/8J) 


DENMARK | 1 I I 

Copenhagen SE (3/1/B31 I 221^5 222L47J »MB| S2B. 4ff S»JI (2D/1/M) 100.80 (3/N8S) 

FRANCE I j I : 1 . 

CAC General (31/12/82) | IBM I 188.1 I 16BJ2 170.1 ! 175.1 (W/1/B4) ! B8.1 (3/llM) 
Hid Tendance (U(1»BS) [ 10B.B i 109.4 ; I10.B i llljl | 114.7 i2G/1/Mi | sal* (3/liS) 


GERMANY ; I j , • i 

FAZ-AkUen (3|/I2rt8) 354.98; 370.28 370.64 360.73 878.84 (V2lW i 24I.B9 (25/1/831 

Commerzbank (Il12«8) ; 1078J , 1M4.5 , 1Q8flJ 1088.6 | 1B9B.6 <W/M) I T27.9 C&IlK 


Comp's' te 


180.83, 183.67 183.03 113.90 183.34, 184.84 . 154.85 ' 194.M | 3.82 

: : ■ ! 1 10/ Iff) 1 13.1/83)00/10(83 (30(8)32) 

180.91, 183,35; 182.74' 183,41) 187.87- 172.85 ' 138.34 > 172.85 | 4.40 

r i ! (IflMOi I (3(1(93) 00/10(83. 11/8/52) 


ITALY l | | . 

Banca Comm Itai. (1872)' 228 J6; 229. 14j 227J2I[ 228,57i 229.57 (1/3/84) j 

japan** : - i , ’ r 

Nlkkei-Dow (18)5(481 jlOlZlJIB 10 1M. 1.10 158.5, 10200 A102S5. 7 (M/KM) 

Tokyo SE New 14(1/88) 773.10 776^8' 77B.86) 779.02' 179.02 (1/2/84/ 


160.48 (10/1/83) 


7803.18 (25(1AD 
674 J I (45/1/83) 


Industrial div. yield % 


Follow the Leader 


Dn you want lo reach the top international financial 
specialists in European industry? 


Readership ' 


In mid 1SS2, the Financial Times. The Economist, and 
Euromoney commitoioned Research Services Ltd. to conduct a 
study amongst these senior international financial specialists in 
order to discover what they read. 


FlWANQiVL TIMES 
FAZ. 


HAND EXM LATT 

LE MONDE 


The published report is now avaiUd^le. and the results 
show that the publication most widely read by this prime target 
group was the Financial Times. By comparison, the table below 
shows The readership figures for some of the other 4U publications 
that were covered by the research. 


NKUE Zt’RCHEft ZETTUMG 
WALL STREET JOURNAL 


BUSINESS WEEK 

ECONOMIST 

TIME 


For more information about this research, or the position 
of the FT in the European market place, please contact your local 
Financial Times representative or the Market Research 
Department of the Financial Times. 


BssrnvnoNAL investor iint.edi 
EUROMONEY 


FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Equities heed Wall Street 

leaves index 16. 


Account Dealing Dates 
■ • Option 

* First Declare Last Account 
Dealings Hons Dealings Day 
Jan 30 Feb 9 Feb 10 Feb 20 
Feb 13 . Feb 23 Feb 24 Mar 5 
Feb 27 Mar 8 Mar 9 Mar 19 

• " New-time “ dealings may taka 
place from 9.30 am two business days 
earlier. _ 

Confidence distinctly faltered 
yesterday and the Financial 
Times Industrial Ordinary share 
index dropped nearly 17 points 
as London . became increasingly 
conscious of the warning lights 
currently .flashing on Wall 
Street. Uncertainty about the 
direction of the economy and 
of U.S. Government monetary 
policies continue to affect finan- 
cial markets there and last 
Friday - the Dow Jones index 
retreated below 1J200 to its 
lowest since last August It fell 
sharply again early yesterday 
soon after Federal Reserve 
Board confirmation that it would 
keep a tight rein on money 
supply this year. 

Most international markets 
have ignored Wall Street's 
signals and derived encourage- 
ment from the course of their 
domestic economies. Over the 
past few months, a series of pre- 
dictions from the GBI and other 
major forecasting groups on the 
UK recovery and of its con- 
tinuance have boosted London 
sentiment. Through the sus- 
tained advance- in equity values, 
turnover has increased notice- 
ably and setbacks have been 
short-lived. 

More recently, however, lead- 
ing shares have displayed the 
odd twitch over New York and, 
last week, the FT Industrial 
Ordinary share index closed 
lower over a five-day period for 
the first time since mid-October, 
this despite a good rally on 
Friday. Doubts were thus sown 
about continuance of the bull 
market which has lifted the 
30-share index some 150 points 
in only five months. 

UK Investors showed little 
inclination to take profits in any 
fashion yesterday, but the 
absence of buyers made trading 
conditions nervous. In the early 
trade, the fall was only slight 
but as the day wore on the 
market became more and mote 
sensitive. After the official 3.30 
pm close, sentiment deteriorated 
rapidly and the index, around 9 
points lower at 3 pm, dosed 16.9 
down on balance at 815.5; this 
represents the biggest one-day 
slide since September 28, 1981 
when equities were upset by 
higher interest rate fears. 

Hogg Robinson fall 

Government securities fur- 
thered Friday’* late reaction 
which followed announcement of 
an unexpected . conventional 
medium /'long tap stock, the first 
of its kind for. some 28 months, i 
Longer-dated issues fell quite 
sharply, some registering falls 
of over a point as the market 
moved into line with the yield 
offered on the new stock. 
Exchequer 9} per cent 1998. 
Trade was fairly brisk with part 
of the selling representing the 
need to raise funds for subscrip- 
tion to the stock with its exten- 
ded instalment payments, which 
cover the Budget Shorter 


signals and late weakness 
9 down at 815.5 


maturities were also affected 
and lost as much as A in places. 

The absence of the widely- 
rumoured U.S. bid for Lloyds 
Broker Hogg Robinson promp- 
ted profit-taking in the latter 
which reacted to close 10 down 
on balance at 165p. Elsewhere, 
fearing possible substantial 
claims from the lost Westar B 
satellite, Sedgwick gave up 5 at 
232p. Life issues gave ground os 
profit-taking and double-figure 
falls were commonplace. Equity 
and Law fell 15 to 855p, Pear! 
lost 16 to 899p and Legal and 
General 12 to 566p. Among Com- 
posites, Commercial Union 
softened a couple of pence to 
185p, after 184p. on adverse 
comment but Phoenix reflected 
revived bid hopes with an im- 
provement of 3 to 445p. 

The major clearing banks 
remained unsettled by fears that 
the Chancellor might impose a 
VAT-type tax on financial ser- 
vices in the Budget Lloyds, 
which fell 44 last week, declined 
13 further to 550p, while 
Barclay* gave up the same 
amount at 510p. Elsewhere, a 
week-end Press suggestion that 
Hong Kong and Shanghai will 
resurrect Its bid for Royal Bank 
of Scotland helped the latter 
close 2 dearer at 206p. 

Fears of increased excise 
duties in the Budget weighed 
heavily on Breweries. Basis led 
the retreat with a decline of 8 
to 309p, while Grand Metropoli- 
tan lost the same amount at 
330p. Allied Lyons dropped a 
few pence to 152p and Whit- 
bread A cheapened 2 to 143p. 
Better on Friday following con- 
firmation that Mr Nazmu V Irani 
is to be appointed managing 
director and chief executive, 
Belhaven slipped back 3 to 34p. 
Elsewhere, Distillers -came on 
offer at 255p, down 5. 

The Building sector had its 
quietest day for some time, but 
sellers did appear late and most 
quotations finished lower on 
balance. Tarmac were vunerable 
and closed 10 down at 436p, but 
other falls were restricted to a 
few pence. On the bid front, 
London Brick eased 2 to 153p; 
Hanson Trust's 145p per share 
offer has so far received mini- 
mal acceptances and has been 
extended to February 17. 
Recent] y-firm Bryant Biddings 
encountered profit-taking and 
sbed 4 to up, but George 
Wimpey added 3 to 140p on news 
of its latest property disposals, 
including the sale of half of its 
10.26 per cent stake in Oldham 
Estate to the Co-operative Insur- 
ance Society. Timber issues were 
inclined to resist the trend, 
Meyer International hardening a 
penny ' to ' 15?p ' and Phoenix 
rising 6 to llSp. 

G. B. Castle jump 

The Wall Street tone was 
mirrored by ICI which ended 8 
down at the day’s lowest of 592p. 
Other Chemicals drifted back 
with Lzporte losing 6 to 37Sp 
and Allied Colloids easing 5 to 
310p. 

Stores were notable for a 


FINANCIAL TIMES STOCK INDICES 



Feb. • 
6 

Feb. 

3 

Feb.-j 

Feb. 

1 

Jan. > 
31 

Jan. 

SO 

year 

ago 

Govern ment Bees ... 

82.72 

83.21. 

85.06 

08.98 

83.08' 

83.08; 

77.55 

Fixed Interest 

. 87.29 

87.26 

87,17 

87.11 

87.41 

87.47 

79.78 

Industrial Ord 

. 815.5 

852.4 

824.1 

829.2 

as 1.4 

B52.2 

645.0 

Gold Mines 

57BJ 

597.7 

686.5 

570.2 

543.6 

534.3 

675.0 

Ord. Div. Yield 

4.45 

4.36 

4.59 

4.37 

4.36 

4.34 

4.77 

Earnings, Yld.fc (full) 

9.54 

9.16 

9.26 

9.25 

9.20 

9.17 

10.21 

PIE Ratio Uist) (*> 

13.10 

13.35' 

13^1 

13.24 

13.2B 

13.32 

11.76 

Total bargains 

85,875 

28,008' 26,813. 27,002 28,502' 32,010 23,936 

Equity turnover £m. 

— 

301.18 863.73 548.79 311.60 340.84 203J26 

Equity bargains 

— 

20,993 21.BQ& 82,709 23,669; 28,604 23,092 

Shares traded (ml)-. 

— 

168.1 

156.6 

167.6 

174 A 

806.6; 

142,9 


10 am B2B.1. 11 am 827.5. Noon 826.2. 1 pm 825.6. 

2 pm 824.5. 3 pm 823.0. 

Basis 100 Gavt. Sacs. 8/1/58. Fixed Int. 1928. Industrial 1/7/35. 
Gold Minos 12/1/58. SE Activity 1974. 

Latest Index 01-246 8028. 

•Nil -12.29. 


HIGHS AND LOWS 


S.E. ACTIVITY 



! 1083/84 

isinoe COmpllat'nl 

I Feb. 

Feb. 





• 3 

2 


■ High 1 Low 

, Hl8h | 

1 LOW 




1 1S7.4 
(8/1/65/ 
150.4 


49.18 

(3/1(751 

60.65 


Govt. 8ccs.| 83.77 77.00 

■ (9/1(84) [(84/1/85) 

Fixed Intd 67.47 . 79.03 

KS9/1/84) (1/2/93) (M/11/47M31/I/75) 

Hid. Ord.— j 840.6 ' 69S.4 I 840.6 [ 49.4 
|< 25/1/84) 1(12/1/83) (.I6/I/M) (26(5/40) 
OMd Mines! 734.7 | 444.6 ; 734.7 43.B 

'(16/2/88) 11/11188) (15/2/85) ((28/10/711: 


[Gilt Edged 
Bargains ...i 

Equities I 

Bargains ...j 
Value 

6-da v Ava rags; 

(Gilt Edged | 
Bargains .... 

Equities i 

Bargains ...I 
Value 


168.9 

136.0 


168.9] 


168.5 

141.3 


608.K 736.2 


156.5 


15&.6] 168.8 
673.3! 713.3 


sudden speculative flurry in 
Unlisted Security G. B. Castle, 
which closed 15 to the good at 
93p. Elsewhere, James Walker 
moved up 4 to 144p and the 
non-voting 2 to 116p awaiting 
further news of the 3L Samuel 
bid discussions. Among other 
jewellery concerns, Ernest Jones 
attracted renewed support and 
gained 4 to 96p, after 98p, while 
Asprey put on 25 to 775p. Press 
comment ahead of today's pre- 
liminary results helped Vantona 
rise 5 to 209p, after 211p, but 
Waring and Gillow, with half- 
yearly figures scheduled for 
tomorrow, softened 2 to 108p. 
Among the quietly dull leaders. 
House of Fraser drifted 4 lower 
to 274p and Marks and Spencer 
eased 3 to 223p. In Shoes, FH 
added 4 at 220p but Strong and 
Fisher declined 7 to 208p. 

Falls in the Electrical leaders 
stretched to 8 and occasionally 
more. Elsewhere, Cable and 
Wireless dipped 13 to 315p fol- 
lowing the bid for the outstand- 
ing shares in Hong Kong Tele- 
phone at.- HKS46 per share. 
Immediate Business Systems 
were also a poor market at 83p, 
down 12, on the heavier interim 
loss, while Scan Data came back 
5 to 95p on the share exchange 
offer from Auditronic. Other 
dull spots included Emrothenn, 
down 10 at 235p, and Sound 
Diffusion, 7 cheaper at 13Sp. 
Against the trend. Unitech 
edged up 5 to 27lp awaiting 
today's half-year figures. Dale 
Electric, also due to report half- 


FT-ACTUARIES SHARE INDICES 

These Mas we the joint cany fl ation of the FwandaJ Tunes, fee Institute of Actuaries 
and fee Fbcafly trf Actuaries 



EQUITY GROUPS 

Mon Feb 6 1984 

Fri 

Feb 

3 

Th«i 

Feb 

2 

Wed 

Feb 

1 

Tms 

Jn 

31 

Yeer 

ago 

(aeprax) 

& SUB-SECTIONS 

Figures Is pMsnHRSes time mstiber of 
noda per section 

tadtx 

Ndl 

DW* 
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year results today, hardened 3 
to 89p. 

Leading Engineers turned dis- 
tinctly dull, although selling 
was described as relatively light 
TI came on offer at 2Q4p, down 
10, while U.S.-favourite Hawker 
gave up a similar amount at 
406p. Adverse weekend Press 
mention depressed Vickers, 
which closed 8 cheaper at 131p. 
Wyndham Engineering featured 
late with a rise of 6 to lOOp on 
news of the property acquisi- 
tion, while speculative demand 
left Wiljay up 6 at 66p. News- 
paper comment directed atten- 
tion to Spencer Clark, 4 to the 
good at *tp, but Spear and 
Jackson, a recent speculative 
favourite, eased 6 to 142p. 
Profit-taking left RHP a couple 
of pence cheaper at 47p. 

Leading Foods ran Into scat- 
tered selling and Cadbury 
Schweppes last 4 to 120p, while 
Rowntree Mackintosh slipped 6 
to 23Sp. Tate and Lyle eased 5 
to 410p, bat favourable Press 
comment helped S. and W. Beris- 
ford improve 3 go I83p. Else- 
where, Bassett came back 7 to 
153p; last week, bidders Avana 
indicated that it might sell its 
bolding of 110,000 Bassett shares. 
Portinax slumped 45 to 180p 
following another Press article 
critical of the European news- 
letter which has persistently 
recommended the company's 
shares. Further buying ahead 
of the preliminary results, due 
on February 14, lifted Bio- 
Imlates 5 to 115p, after 120p. 

Brit Aerospace down 

Prompted by the current trend 
on Wail Street, leading Miscel- 
laneous Industrials moved lower. 
Bo water dipped 9 to 276p, while 
falls of arou nd 6 were marked 
against BIB, 425p, and BOC, 
SOOp. the last-named awaiting 
today's quarterly figures. Glaxo 
gave up 13 at 770p. Unsettled 
by the UB. satellite problems, 
British Aerospace encountered 
selling and reacted 10 to 222p. 
UKO International, down 12 at 
146p, reflected weekend Press 
suggestions that Mr Asil Nadir 
is unlikely to bid for the com- 
pany. Still on bid hopes. Rank 
Organisation continued firmly at 
244p, up 6, but Powell Duffryn 
met fresh profit- taking at 326p. 
down 6, following recent strength 
on the Hanson Trust stake. Press 
mention stimulated occasional 


demand for Erskine House, 5 to 
the good at 97p, and D. Mac- 
pberson, 1 j dearer at 50p. Evode, 
a recent speculative favourite, 
reacted 5 to 124p, while Chubb 
met revived offerings and lost a 
like amount at 150p. Stocklake 
closed a couple of pence cheaper 
at 173p following Interim figures. 

Television issues continued to 
make headway on advertising 
revenue optimism and hopes of 
further enfranchisement moves. 
LWT “ A ” added 5 more to 233p 
and Scottish TV “A” firmed 4 
to 128p. Cable TV concern 
SelecTV put on 4 to 30p on news 
that BPCC, through its Pergamon 
Press subsidiary, had increased 
its stake ld the company to 17.56 
per cent. Fairline Boats added 
3 to 47p awaiting news from the 
annual meeting. By contrast. 
Nimslo shed 8 to 30p following 
a reaction dn the shares in New 
York. 

York Trailer provided the only 
touch of colour in a drab Motor 
sector, rising S to 34p, after 3Sp, 
in response to an investment 
recommendation. 

Leading Properties succumbed 
to scattered selling. Land Securi- 
ties and MEPC shed 5 apiece to 
The common price of 260p. while 
Great Portland Estates eased a 
couple of pence to 144p. News 
that the Kuwait Investment 
Office had increased its stake in 
the group to 8.34 per cent failed 
to excite Stock Conversion, which 
softened 2 to 310p. but Estates 
Property Investment responded 
to the news that Clabir Inter- 
national had raised its holding 
in the company to 15.16 per cent 
by firming 3 to 151p. 

Against the trend in Shippings, 
Walter Rn adman gained 7 to 94p 
following revived speculative 
support Elsewhere. P & O 
Deferred retreated 4 to 265p as 
did Milford Docks to 47p. 

Courts olds fell away late to 
close 4 down at the day’s lowest 
of 141p. Elsewhere in Textiles, 
Nova (Jersey), which recently 
announced poor interim figures, 
gave up 3 to 47p, while Jerome 
closed a similar amount lower at 
73p. 

Popular recently ahead of 
Thursday’s annual results. Imps 
succumbed to profit-taking and 
fell 6 to 153p. Bats declined 4 
to 186p: the group announced 
last week that it was disbanding 
its direct sales and distribution 
network in the UK 

Oils lower 


advanced 100 afresh to 300p, 
Holyrood jumped 5 points to 
£501, Malaysia gained 50 to 260p 
and S ungel Bahru firmed 25 to 
230p. 

Golds react 

Having previously posted gains 
for eight consecutive trading 
sessions, South African Golds 
paused for breath and displayed 
modest falls in the wake of the 
easier bullion price. 

Early Cape selling set the 
tone, but dealers reported only 
minimal London selling and 
sporadic support from New York 
later lifted prices off the bottom. 
Bullion, up S14.75 last week, 
traded down to around S37S per 
ounce in reaction to the firmer 
dollar, but rallied to close only 
$2.R25 off at S3S1.50 per ounce. 

Falls among Heavyweights 
were generally restricted to 
around a point, although Presi- 
dent Steyn, £33, and St Helena, 
£23S. eased li and 11 respect- 
ively. Marginals showed 
Grootvlei 51 lower at 949p, and 
Blyvoor 42 down at MOp, while 
Venterspost closed 2S off at 9S4p. 
Platinums erased last Friday’s 
gains with Impala 20 lower at 
915o. and Rustenburg 15 cheaper 
at 7S0p. 

The Gold Mines index closed 
1S.5 lower at 579.2. 

London-domiciled Financials 
mirrored the trend in equities. 
RTZ, at 665 p, lost most of 
Friday's advance of 24 and 
Charter closed 8 down at 235 p. 
Consolidated Gold Fields encoun- 
tered early selling, but steadied 
later to close 14 lower at 556p; 
the Interim results from its 48- 
per cent owned associated GFSA, 
j off at £15, are due to be an- 
nounced today. Elsewhere, 
Amgold eased 1* to £79fr. while 
M Johnnies” shed a point to £89. 
Gen cor Investment bucked the 
trend, firming a fraction to £11} 
following the interim results. 

Australian Golds also reacted 
to bullion, but closed on a rela- 
tively steady note. Gold Mines 
of Kalgoorlle fell 30 to 610p and 
North Kalgurli sbed 7 to 74p. 
Elsewhere, Pe ko-Wal) send, 380p. 
and Bougainville, 165p. eased 6 
and 8 respectively, while profit- 
tatting clipped 5 from Seltrust at 
77p. Western Mining, at 2S5p, 
were only a penny off following 
encouraging interim results. 
Renison eased 4 to 24€p follow- 
ing details of the issue of shares 
by placements. 

American natural resource 
giant Amax eased { to £17$ on 
the S366.9m fourth-quarter loss. 

Activity in Traded Options in- 
creased slightly with 3,823 con- 
tracts struck, comprising 2.325 
calls and 1.498 puts. Last week's 
daily average amounted to 4J65. 
Once again, the lion's share of 
attention was focussed on Lonrho 
which attracted 500 calls and 740 
puts. 600 of the latter traded in 
the May 130's. Imperial Group 
recorded 258 calls and 70 puts 
ahead of this Thursday’s prelimi- 
nary figures, while I CL due to 
announce annual figures later 
this month, attracted 342 calls 
with the April 650’s accounting 
for 180. The weakness of the 
underlying securities prompted 
some noteworthy premium gains 
among puts. Lasmo February 
330's rose 10 to 30p. while BP 
April 420's closed a Hke amount 
higher at 28p. 
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Kecently-buoyant leading Oils 
suffered a shake-out, although 
the reaction was largely tech- 
nical. Quotations occasionally 
edged off the worst late as cheap 
buyers appeared, but Shell, 
which recently announced an 
offer for its U.S. affiliate Shell 
Oil, closed 23 down at the day's 
lowest of 625p. British Petroleum 
finished IS off at 425p and 
Ultramar 20 lower at 665p. 

LASMO settled IS down at 315p, 
after 313p, while Britoil, 217p. 
and Tricentrol. 198p, both lost 
10. Elsewhere, Atlantic Resources 
remained a highly volatile 
market; after opening around 40 
lower on indications of willing 

Irish sellers, the shares then . . .. .. — 

rallied to 53Qp before settling a 

net 23 down at 560p. Weeks RapL-m. Flpctrie 
Petroleum Bermuda-registered 1>3CKer * JeCtnC 
stock fell 42 to 420p on news that 
Mr Robert Holmes a Court's Bell 
Group had lifted its stake in the 
company to 46 per cent; Weeks 
Petroleum Australian-registered 
gave ud 40 at 415p and Weeks 
Australia, controlled by Weeks 
Petroleum, sbed 8 at 127p. 

Profit-taking ahead of Thurs- 
day's preliminary figures left 
Lonrho 3 cheaper at 128p in 
Overseas Traders. 

Press comment on the pro- 
posed restructuring of certain 
UK plantation companies con- 
nected with Harrisons Malaysian 
Plantations Berhad and Harri- 
sons and Crosfield brought 
further sharp gains in the com- 
panies concerned; Doranakande 


The recommended cash offer 
by Grosvenor Group to acquire 
76.58 per cent of the ordinary 
capital of Backer Electric, a 
private company, made on 
January 4 has become wholly 
unconditional. It will remain 
open for acceptance until 
February 24. 

Valid acceptances of the offer 
have been received in respect of 
300,456 Backer ordinary shares 
(54.6 per cent). Grosvenor has 
no interest in any other Backer 
shares. 


EQUITIES 


ii iiipr 


1985/84 


Low 


168 
•435 
*275 
II II 
II II 
191 
1195 
c e 

iod 

1106 

*150 

>110 

J10 


:F.P.| 9/5 • BO 
! f.p. lo/g tea 
1100, fi/3 [145 
iFJ.l — 

F.P.- - 
l F.PMlZ 
■F.P^25/1 

;f.p.‘ - 

IF J*. 37/1 
IF.P.j - 

;F.P.17,8 
!f.P.! 2/3 


9B 

255 

98 

340 

74 

95 

114 

177 

168 


,FJ»..31/1 I 19 

I 


’ 73 
1593 
I 96 
| 88 
:215 
94 
316 
1 60 
I 85 
1111 
;i3i 
>140 

I 16 
I 


Stock 


So ! I . 'gglgfll .£ 

mm 


•frAuoa.Energy5er.6p: 75 —2 
Brit. Petroleum... .....i428 ,—17 
Cable A Wlrolew 50p(138 5 

■5-G I ran print HldgslDpi 90 j 

4-Glbbs Mew 215 1 ..... 

4iGroevenorSQ.Pp.iapi 97 ; ..... 

4- Moray F. MaK'ge SDp 227 

Stookley lOp. : 70 ;-l 

•£>Syntartals 10p_ i OB 

•pUnlbond Ill — I 

VG Instruments iOd.. 173 ,+s 
* Valin Pollen Int'l. 5 p'I53 


■frWolpac lOp .. 


bl.O 3.9, 2.015.0 
20.25! 1.9 6.8' 11.9 
h5.47, 3.5 5.7' 6.0 
u0.7' 7,7. 1.1,12,6 
4.65 1.61 3.1:28.1 
85.0 2.3 7.4 7.2 
p7.0i 2.71 4.4 9.3 


02.8 2.2' 3.6.17.8 
D14 0.6 1.2 KL2 
1.6 3.1 1.5 31.6 


IB | [ bgO.2; 4.11 1 .6 13.4 


FIXTD INTEREST STOCKS 


il 4 if r 

u a . ” 


■ • I F.P. 

< *■ F.P. 

* * F.P. 

«■ * F.P. 

99.16 X26 
99.714t£30 
100 
I' 

iB6.m 


99.44 

100 


. F.P. 

,S2S 
F.P. 

, F.P. 
l£25 

F.P. | - 
, F.P. ;50/5 
99.B95X50 .21/3 


— ;i36 

— 106 


22(5 

126/4 


10/11 

1S« 


13(4 


120 (Allied Textile 10% Cnv. Uns. Ln. 1995.128 2 

106 lAtlanta Inv.Tet. 7% Cnv. Red. Cum. Prf.'106 • 

102141 101 hAT Inda. 12*4% line. Ln. 2005/08 ilOUi — 

96*4 9B>: Do. Fits. Rata Cap. Nta. 1986(90..' 99 * 4 ) 

27 24*4 Elf IU.K .1 IB Une. Ln. '91 26fi) 

33s*i 30 Int. Bk. far Ree. & Dev. 11.5% Ln. 3005 33, i -S* 

10O>2( 99 iKanoInglon A Ohelsea It.lb'E. Red- SB06'100l4, 

48 I SOisiLon. Shop Prop. Ope Cnv. 94/99 Ser II.- 44 > 

261*! 841e MEPC lOJ.pc 1 st. Mart- Deb. 2024... . 24*.;— 9* 

lOOigi 100 (Nationwide 10 > 4 % Bdo. 28/1. '85 lOOlf 

50pl28i2p*>alma Group 3>r;.Cum. Prf, 30o . .. — 

2754 ; BBitbucons Moat 12*. 1st Mort. Dab. 2013' 27i b : 

99*4 B87ajRochdale Met. Bor. ll.lOi Red. 2Q06 99:Kd'— 7* 

10212 101*«Blough Esls. 123*% Urn. Ln. 2009 '10H| — »a 

33,*: 29*4 ISpoln 12% Lll. 1988 ISu '('< 


“RIGHTS” OFFERS 




Amount 
paid up 

Latest 
Renun c. 
date 

D 

; 1983/84 

j . Stock ! 

Closing 

price 

+ or 

1 High 

low j ! 

300 , Nit 

17(8 

i 438 : 

400 1 Carlton Communications 6p 

430 

ifS 

82 F.P. 

10/8 

! 158 | 

113 [Ctiarterhouoe Pet 

145 

f-1 

R28.E0 Nil 

17(8 

! 408 : 

160 lEaet Dagga Linked Units . 

3b2 

1—36 

160 , F.P. 

3/9 

1 208 1 

106 jEllie & Everard 

204 


38 : F.P. 

84/8 

47 

35 |Hcrman Smith XOo 

45 

! • -• 

33 F.P. 

6/2 

i 30 : 

34laUoncs i Edward) lOp 

30 


30 F.P. ■ 

9/5 

; 58 1 

49 iMeggin 5p 

50 

— 1 


Renunclsiion data usually list day for doallng freo of nemo duty, b Figures 
based on prospectus estimate*, d Dividend role paid or payable on pari ef 
capital: cover based on dividend on full capitsL 0 Assumed dividend and 
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NEW HBGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (100) 

AMERICANS (1> 

BUILDINGS III 
DRAPERY A STORES (ID) 
ELECTRICALS (3) 

ENGINEERING 18) 

HOTELS lit 
INDUSTRIALS [28) 
INSURANCE 12) 

LEISURE ISI 
MOTORS <4) 

PAPER l4l 
PROPERTY C3> 

SHOES <11 
TRUSTS IZU 
OIL 4 . GAS 1*1 
OVERSEAS TRADERS (2) 

MINES (1) 

NEW LOWS <8) 

BREWERS t1> 

Mintsa ThemBfon 

BUILDINGS (21 _ 

Crouch Group Wlnoins Group 

ELECTRICALS (1) 

Immed Bos Svns 

POODS II) 

r* 1 * LEISURE (I) 

RMeVLeUUnf MOTORS (1, 

Aerospace Ena 

SHIPPING (1) 

Lyle Shipping 


soli dated Minerals. A put was 
done in ICI, while doubles were 
transacted in Atlantic 
Resources, Amalgamated 

Estates, Bala and Scottish sod 
Newcastle. 


OPTIONS 


First 
Deal- 
ings 
Feb 6 
Feb SO 
Mar 5 


Last 
Deal- 
ings 
Feb 17 
Mar 2 
Mar 16 


Last For 
Declare- Settle- 
don ment 
May 10 May 21 
May 31 Jane II 
Jane 14 Jane 25 


FRIDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List- 

No. of Fri. Day’s 

Stock changas close change 

Prudential Cotp 26 520 +20 

RTZ 21 6B7 +24 

Cable Wlrlss N 17 143 +8 

Walker (J) NV 15 114 +19 

AB Electronics 13 480 — 5 

8TB 13 431 +10 

Belgrv (B’hath) 13 155-9 

Shell Trannport 12 648 +3 

BAT Inds 11 190 — 1 

Bowauir 11 285 + 7 

BP 11 438 +3 

Britoil 11 227 +2 

GIbko 11 7B3 +15 

Minster Assets 11 140 + 6 

ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 


For rate indications see end of 
Share information Service 
Active conditions prevailed 
among Options with calls 
struck in GrovebeU, Ladbroke, 
Bryant, Atlantic Resources, Kla- 
Ora, Blackhill Gold, Brunswick 
Oil, Bristol Oil and Minerals, 
Fltzwilton, ICL, Charterhall, 
Premier Oil, Aran Energy. E. 
Jones, UKO, Bala, WJ2. Norton. 
Meggitt. Stylo, Stakis, Barrie 
Investment and Finance, Bren- 
green, Bluebird Confectionery, 
L Texas, Phoenix Assurance, 
London and Liverpool, Britoil, 
Harvey and Thompson, Hawley, 
Fleet, Amstrad, B remar Trust, 
Automotive Products, A crow A, 
Lonrho and Australian Con- 



Closing 

Day’s 

Stock 

prico 

change 

Atlaniic Resources.. 

.... 560 

-23 

Bo wo ter 

.... 276 

- 9 

BP 

.... 425 

-13 

Cable & Wireless .. 

.... 315 

-13 




ICI 

.... 592 

- 8 

Lasmo 

.... 315 

-IS 

London Brick 

.... 153 

- 2 

RTZ 

.... 665 

-22 

Shell Transport 

.... 625 

-23 

UKO Int 

.... 148 

-12 

Ultramar 

.... 885 

-20 


RISES AND FALLS 
YESTERDAY 

Rise* Falls Sams 

British Funds 1 86 16 

Corpns. Dam. end 
Foreign Bonds ... — 10 69 

Industrials 22S 458 729 

Fin. and Props. ... 68 162 292 

Oils 15 53 S3 

Plantations 1 6 13 

Minos 13 109 49 

Others 29 S3 47 

Totals 352 977 1,268 




■■■■ 


^ m 





9 

Series 

1 

Vol. 


Koa 

hsj 


1 SM 

M—MW 

GOLD C 

6378. 

139 

8.10 

8 

as 

13 

37 

5381,50 

GOLD C 

S4oai 

42 

1.30 

160 

; is 

IB 

20 


GOLD C 

S425J 

10 

0.40 

38 

5 

94 

11 


GOLD C 

S4B0 


— 

63 

’ 2.50 A 

— 

— 


GOLD P 

6380/ 

_ 


13 

' 2.60 

2 

4 


GOLD P 

8375| 

80 

3 

20 

. 7.50 

3 

10 A 


GOLD P 

8400/ 

March 

17 i 19 

June 

1 1 22 

3opt. 

” 

SILVER 0 

SB] 

2 

0.85 

18 

i 1.35 

— 

— 

sa.79 

SILVER C 

89l 

4 

0.30 

11 

1 0.80 

15 

1.25 


SILVER C 

8101 

12 

0.15 

5 

! o.so 

10 

0.6S 


SILVER C 

FUi 

— 

— 

118 

1 0.30 

— 

— 


SILVER P 

sa 

10 

0.20 

10 

i 0-&0 

— 

— 

ii * . 

SILVER P 

E9i 

— 

— 

3 

1 0.75 

— 

— 


SILVER P 

SID 1 

1 

1.45 

April 

July 

100 ■ 1.45 

Oct- 

JB Ii 


F.0Oi 

SOI 

26 

S<*4 

87 

— 

25.50 

F.114.10 

AKZO C 

F.IOO. 

343 

IB 

278 

23.50 

13 

|f 


F.IXOi 

620 

12 A 

240 

(17.50 

17 

25 


AKZO C 

F180, 

9BO 

7.50 

202 

(12.50 

62 

17.90 

a. ! % 

AKZO C 

F130. 

705 

4.80 

201 

[ 2.50 B 

17 

11.50 

„ j j 

AKZO P 

F.90 1 

257 

1.20 

523 

— - 

- 

i, 


F.IOO; 

135 

2.80 

87 

i 6.50 B 

10 

G 

r# j 



sea 

5.70 

11.20 B 

71 



|§ 

AKZO P 

F.120 1 

862 

36 

14 

6 

H 



F.75; 

3 54 

4.70 

78 

7 B 

12 

8 

r.74.30 

AMRO 0 

F.80 

158 

3.50 

53 

4.80 A 

— 

— 

■■ | 

AMRO P 

F.75 : 

168 

4.50 

15 

■ 6 

— 



HEIN C 

F.140' 

274 

14 

IB 

,18.50 

— 

“ F.140 1 | 

HEIN O 

F.150; 

810 

9.60 

31 

1 15 

2 

21 

.. || 

HEIN G 

F.160| 

374 

5.80 

31 

110.20 

— 


Eg 

HEIN P 

F.140I 

130 

2,30 

14 

1 5.50 

— 

— 

» B l 

HOOG C 

F.60' 

24S 

1.90 

44 

* 3.70 

3 

6.60 F.62.20 R IP 

HOOG P 

F.50I 

184 

2.60 

70 

. 4.70 

1 

7 A 

1 

HOOG P 

F.5&I 

124 

S.20 

21 

l 6.90 


— 

F. 101.60 R 

KLM C 

F.190| 

213 

16.60 A 

86 

i so 

— 

— 

KLM C 

F^OO, 

847 

11.50 

53 

116.50 



M K 

KLM 0 

FJ01O| 

242 

8B 

10 

' J? 

4 


ii P 


F.220' 

280 

6.10 

01 


ia 


B 



222 

3.50 

60 

1 9.50 

ii 

12 

■■ R 

KLM C 

F^40| 

328 

2.90. 

3 2 

1 6.20 

10 

9.60 


KLM P 

F.180' 

144 

5 

17 

: 6.70 

— 

— 

B 

KLM P 

F.lfiQ 

437 

10 

35 

111.60 

— 


H 

KLM P 

F600j 

895 

15 

51 

1 iZ 

— 


G 

KLM P 

F.aio' 

343 

85 

84 

I 86 

18 

28 B 

■■ B 

PHIL C 

F.4S 

247 

4.10 

166 

5.60 

64 

6.00 A;F.46.01 III 

PHIL C 

F.SO' 

553 

£610 

170 

I 3. BO 

45 

4.50 B' 

.. I| 

PHIL C 

F.B5 

472 

1.10 A' 

— 




II 

PHIL P 

F.45- 

423 

2.70 

39 

> 3.60 B 

- 


.. IE 

RD C 

F.140- 

473 

16 

317 

'19.60 A 

60 

86 r.168.30 E | 

RS C 

F.150 

1427 

9.60 

190 

IS 

S3 

18 

8 


F.160 

634 

6.10 

350 

. 11 

32 

15 

.. @ 


F.170 

740 

3.10 

200 

6.80 

100 

11 A 

B 


F.140 

167 

2.40 

16 

4.60 

32 

5.60 


RD P 

F.1S0 

741 

5,80 

29 

9 

S 

IDE 

F.2&.50 B 

UNIL C 

F.280 

188 

e 

17 

14.50 A 

— 

— 

UNIL C 

F.300 

218 

4.20 6 

50 

9 

2 

13 

1 

UNIL P 

F^60 

128 

10 

5 

12.50 B 


— 

F.177.79 1 

EQE C 

F.145 

14 

33 

— 

— 

— 

| 

EOE P F.140 10 0.10 • — — 

TOTAL VOLUME IN CONTRACTS: 88,918 

A= Aak B-Bid C=Call 

P=Put 


Is. 


LONDON TRADED OPTIONS 


CALLS 


■PUTS 


Option 

Apr. 

July 

Oct. 

Apr. 

July 

Dot. 

B.P. 

390 

40 

46 


7 

12 


(•436) 

420 

22 

30 

38 

28 

33 

HB 

460 

B 

10 

£1 

66 

63 

68 


[WT^R 

U'M 

U[B 


! 2 

7 



t“B67i 

l.Vil 

k,.i 


90 


16 

22 



■ 11 


54 

27 

38 

47 


600 

BTR 



56 






Mi 


1108 

— 

— 


90 

64 

56 

— 

0*4 





1*148) 

100 

44 

48 


Hr 

£ 

— 

110 

35 

37 

— 

He 

3 




120 

26 

28 

— 

2 

4 




130 

18 

21 

26 

3 

6 

7 


140 

12 

15 

18 

a 

10 

12 


160 

4 

8 

10 

19 

21 

23 

mm 


50 

53 

— 

Us 

4 



(*186/ 

160 

32 

36 

— 

3 

6 

— 

180 

14 

19 

22 

11 

16 

20 


200 

3 

8 

10 

20 

28 

30 

G.E.C. 

■ I't| 


o 


n 

3 



(•186J 


mm 

24 

32 

■ 1 

11 

IS 

I'fyl 

■n 

14 

ill 


20 

24 


MSm 

U 

7 

la 

£3 

36 



300 

36 

42 

— 

3 

5 

_ 

l*358i 

330 

14 

25 

30 

14 

20 

27 


360 

G 

14 

22 

39 

43 

4a 


390 

3 

— 

— 

65 

— 


I.C.I. 

600 

98 

_ 


n 

_ 

_ 

(•592) 

■Ti'M 


64 



19 

16 



■ yT'M 

Fiji 

L| 

44 


40 

46 




EEfl 

rum 

EM. 

78 

82 

Land Sec ii r. 

214 

SO 

55 

^ _ 

2 

2 


(■264/ 

236 

29 

56 

— 

8 

4 



240 

27 

33 

— , 

3 

7 



257 

14 

28 


7 

12 



260 

13 

81 


10 

16 

17 


280 

5 

12 


25 

31 

35 

Marks ft 60. 

180 

47 

B 

B 

8 



CB25) 

200 

29 

KTI 


3 

5 

— 


220 

12 

cl 

i71 

7 

12 

14 


240 

5 

u 

ufl 

in 

aa 

25 

Shell Trans. 

500 

140 

14S 



8 

6 


C6B6) 

660 

SO 

SB 

— 

B 

18 

— 

600 

48 

68 

66 

14 

83 

28 


660 

17 

30 

43 

40 

60 

65 


700 

8 

14 

23 

80 

86 

90 


& 

ALU 

PUTS 

Option 

Feb. 

May 

Aug. 

Feb. 

May 

Aug. 

Barclays 

1*S17j 

420 

100 

108 


1 

2 


460 

60 

62 

75 

3 

5 

7 

600 

26 

32 

43 

10 

20 

S3 


550 

2 

14 

23 

37 

48 

67 

ImperijIGp. 

iio 

47 

47 

_ 

0>4 

1 


•*156) 

iso 

37 

37 

— 

l 

1 




130 

27 

27 

29 

l 

3 

3 


140 

17 

18 

20 

Hi 

4 

5 


160 

3 

01; 

1D>? 

11 

14 

17 


CALLS 


PUTS 


Optlo 

n 

Feb. 

May 

Aug. 

Feb. 

May 

Aug, 

LASMO 

240 

83 

98 

zoo 

Xi? 

4 

7 

1*318) 

260 

63 

78 

83 

3 

8 

17 


280 

46 

62 

68 

6 

17 

27 


300 

33 

43 

67 

10 

37 

36 


330 

IB 

23 

37 

30 

<to 

45 


360 

4 

10 

85 

bb 

60 

65 


300 

2 

4 

— 




Lonrho 

00 

39 

40 

41 

01? 

1 

1 

(■128, 

100 

29 

30 

31 

Ois 

1 


110 

19 

20 

22 

1 

2 

21? 


120 

9 

12 

14 

21* 

6 

71? 


130 

3 

7 

9 

7 

11 

15 

P. ft o. 

1BO 





mm m 



<•870, 

800 


77 

H 

2 

£ 


220 

|T1 

67 


2 

2 



240 

i, I 

40 

eh 

8 

4 



260 

19 

24 

til 


12 


Racal 

1BG 

22 

32 

42 

11? 

4 

6 

(•108, 

200 

9 

20 

28 

9 

12 


220 

2 

10 

IB 

28 

3S 

30 

R.TZ 

483 

189 

— 





_ 


1*667, 

600 

172 

— 

— 

Oi? 

— 




633 

1S9 

— 

— 

01? 

— 




550 

122 


145 

1 

3 

7 


583 

89 

E3 

— 

1 






6 DO 

72 

87 

102 

1 

10 



660 

27 

62 

62 

11 




700 

10 

26 

35 

4B 

57 

62 


60 

26 

26 

27 

01? 

2 


1*5116) 

100 

lb 

17 

IB 

1 

6 

Ble 


110 

5)2 

101? 

121& 

4 

10 

14i 2 


120 

3 

Si? 

0 

11 

151? 

18 


130 

1 

5 

— 

21 

221? 




CALLS 



PUTS 


Option 

Mar. 

June 

Sep. 

Mer. 

June 

Sep. 

Beaohont 

500 

23 

28 

Ef 

6 

11 

14 

1*313, 

350 

B 

tsm 

Ufl 

26 

30 

35 

Bass 

300 

IB 

25 

30 

a 



<*311) 

330 

7 

12 

16 

28 

30 

36 

De Beers 

700 

170 

180 




_ 


<8*858, 

750 

120 

130 

145 

10 

17 



800 

80 

86 

10S 

85 

38 



860 

35 

57 

70 

47 

57 

68 

Guest Keen 

160 

45 

rw 

E9 

n 

mrm 

mm 

(■801) 

180 

26 

KH 

lift 


D1 

Eft 


800 

14 


1:1 

frfl 

15 

Kffl 


280 

6 

Eft 

e3 

m 

29 

33 

Hanson 

133 

45 

rum 



n 


(•172, 

147 

31 

36 



kX 



160 

18 

23 

27 

3 

■fl 



173 

11 

16 

81 

9 

(yfl 



180 

7 

13 

19 

14 

Ivfl 



187 

6 

10 

15 

IB 

21 

24 


800 

4 

6 

8 

31 

34 

37 


Tea co 
1*1741 


J 160 I 21 j 26 | 30 I 3 . a . 

I 180 I 7 I 13 I 15 I 10 | 12 | 1 


Feb. 6. Total Contracts. 3,823 calls 2,525. Puts. 1,408. 
* Underlying security prioe. 




— - . ■ 




















































































































































LONDON SHARE INFORMATION SERVICE 


Financial Times Tuesday February 7 1984 
HOTELS— Continued 


AMERICANS 


I«©» 

B5 h Lot 


“Shorts” (Lives up to Five Years) 


IlCO'jUEjicIWMer l«ne. 1984. 

9Z% Each. 5pc -934 

IflOtflTreaaey LZaC 19E4- 
104& Treasir- 15 ac 1985- 
102,1 Lich. 12sc Cm. "85.. 
££►4 Treasury jos 19SS-- 
9®, T.-^sam 3935— 
9S Tre3s8>ipeCm’Bb._ 
lOOt, Each. 12%A5 1905— 
[Eseh. 11 ’**"86--... 
97% nr»slfcsCiivl986 
85% Tibury 3pc 1986— 
i 77 A few*. 10 -' Cv ’Sj- 
UQ.^ [Treasury 12pc "So. — 
«W% [Traisiiry SjpC fi-Okit 

{105,1 Each. 1-^x 1986 

Wj fear* ZtjlJC 19% . — 
235% Eh*. 15*«s* 1587 
9S% lire is lOtac Cm "87 
80% IEkIkw* 2’*£ 1987.. 
95% I Each. 10*3* 1997— 

CS>» [Treasury 3pc 1 ; X77 - 

99% iTreas 12 dc 1987 

89% /Tracin' TisDC "35^251 ■ 

101% Wlj tewJi 10*2^*83 

9S% 9511 fT«*9J4flc Comm 
Sl% 75% iTraropon 3pe ‘78-23 
%% 90% fereas. 9*&c '88 


ids'.; 

1C7<1 
1C7 
9iA , 
13Z*i; 
102 

102 ;, 
102% 
89%, 
202 Uj 

agar 

9S% 

109,; 

sy, 

107', 

ica« 

85% 

W 

W\ 

1C «% 
259 


l-i |»g 

J+,L jiiH 

Z* ten 


i»K 

.23* 

13P, 

09i’« 

’OStt ■ , 

¥5* 

1071; 

136% 

P 

S3VI. 
133,1 • . 

§tr s 


-t 


-A 


EHLd 

ftl-A 


Five to Fifteen Years 

(Treasury ll’^e 19B9-J lBl%<d| 
Treas 10%pc 1989— 

7 A I 96^ E»th lOac 1939 

4% 76 Treasury 5pc ■Hb-89.. 

Treasure l*cl9?Ctt-. 


136% 
1C5 
97 
B 
114 
120% 
93, 
21 

108*4 

33% 

103*. 


95>, 

94% 

«ra 

7o 

103 


111 *! 

117 

114 

79% 

lav* 

135% 

117%, 

Ud 0 

94%, 

118% 

65% 

101 % 

Ub>3 

126%; 

94% 

iSSV 

ia«l 

m 

n* 

10*; 

921; 

132 

US% 

w 


86 % 

20 

57 

74% 

, 

121 % 

71 

UC% 

UTS 

lO'te 

iso?! 

36*4 

92 

«|4 

68 % 

1C6% 

010 

8P, 

121 % 

129% 

, 53 
107 


tXPl 

120 % 


MO%lE»eli. 12%pc 1990— 
[Treasury 

rr-a 10*. £.S0 (QCcrf) 1 
Treasury 11 Vj* 1991... 
Firdnq 5%K 

.Each. llcc 1991 

rrie*wfyir*sc , 02isJ 
(Treasury lCw 1992_ 

Eich. 12V»c "72 

Exchequer 13*;pc "ft-. 
Treasury \2!rtc 
Funding 6pcl993tt .] 
iTreasoy 13%K ITOit) 
[7»OJ»ryl<%«'94»r 
Eichrquer Uljpc 1954 
Each. 12i«c 1W- 
Treasury wc'Sdili-. 
Treasury 12pc 95 — 

&Js3txN0T% 

Each. 10*4*1995— 
Treasury 

Treas. l4pc *96 

Treasury 9be ‘9285WJ- 

Treasur? ©4* "58JS., 
Er*egio-13%pc‘9t«_ 
Rn^nVDC<i3Ecl92h-S6 
Treasury 13%sc “fftS -] 


89% (taorequer 10%ce 1497 


TrsaureSfl* 1997#J 

IEh*.150c1997 . 

jErrt 9fcur ‘^fEHSwtfw. 
69% [Treasure bfcc-OM&t 
.UfiUTreas. 15>aflc ‘98^ - 
lfl! |Ew*.12pcl99a — 


|-% 


£6% [Tnasnry <flgx. 19Wit4 93*4 

Over Fifteen Years 


llfr’s 103% IE a*. 12% DC 1999— 
109% 92% (Treasury Ul^c 1594... 
101*21 93 [Cc™*t<Ti 111,** 1999 

12*4*106 [Treas. 13pc2CC0 

123% lX7%{T<aas. 14 k "96471 ... 
116% 99% {Each 12pC "99-02 
130 111 [Fnr as. 3X003 

11*! s ?9 j 4 r7.-jasK7 iSjJ* "01-04 

a msssx*" 


87«.- 

117% 

132% 

t6L- 

67lr. 

lZTi 


*2 

a 

32 

r 


106 

mt 

ICO 

lC37b 

i:j 

ion* 

a*2 

109*2 

100 % 


IOU2 Trexcty 13*21* "03-05 
77% Treatuiy&x OZ-ObS. 
99 Treasure ll^spc 0307 
[115 Treas. 13*21* '04-08. 
53% TrrawySjie "08-123. 
71% [Treasure 7 , 4 pc12-15t». 
1£6% Ech. lipc "13-17 . . 


26 -% 

lUial-r- 

13C% 

•w 

12C% 


-lfl: 

:? 


Undated 

35% |Consols4f>C — 

51% WtarUan3«^*tt— 

37*2 Corn. 3*ipc ol WI. _ 

Z2% Treasure 3pc 66 Ah.. 

2Z% Censors 2*ppc-~ 

22% [Trtasury C'jps 

Index-Linked 


40*9 

-% 

9.93 

36% 

-% 

9D3 

«% 

-% 

COT 

31*a 

-% 

9.n 

25*; 

-% 

9.29 

25J 4 

-% 

IOCS 


fTreas.2pcl.l_ "88— 10 

Do. 2K I.L "90 «% -% 

Da.3Kl.L-96..— . 10 

Do.2*ipcl.LCm."99 9 

Da 2*25* I.L 2001. 9 

Da 2*jt* I.L 2003. 9 

DO 2» I.L 2006— 9 

Oa 2>jpc I.L 2009. 9 

Po-CIjjic. I.L 20U- ICC* 

Do 2*3* I.L 2016.. 9 

, Do2*3*I.L20E0- 9--. . 

rtw real reriympuon ra e on prsjtxSed rnflatioD of 

£U 109% are) (2) 7T. 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


8 

2S* 

93 % 

?i% 

94 % 

91 % 

100*2 

83% 

Pi-i 


121*2 

31 

121 % 

K3%| 

LX-% 

IK?* 

icr a 

loo%! 

107% 

13J*; 

ll'i'r 


1C?2 

■s> 

133*2 
93% 
105% 
154% 
96A 
77 * 
JW'r 
9J», 

T* 


iib%; 95 


Aintrsha 13*d* 2010 . 
Do 11%K tn 20’3 . 
Eu3 l«*Pfl!pcLn2S2- 
RnUrrd 14*zpc L-i 19*86 

Osv EilCsc 232 
Ire. Bans I3*rf* 1986. 
I Da 14pcL«19B7 — 
M*ysla 12*«pc Ln "£8. 
Me, ly.-oc 2CM-. .. 

9 Z. W*4SC 1987 

Do. Hi,** 2X8. . .. 
Shfdre* 13*25* 1756 
Do. i3*2pc Ln 2010 


125% n! 

-1 

1173 

13.57 

2W. 


11.47 

1147 

ICO*, 

-i! 

1138 

UL43 

107% 


ViAO 

U65 


-te 

12.12 

22.C6 

ics*;d 


12 W 

7062 

138*9 


1295 

10.98 

leave 

-*r 

U92 

1142 



1691 

1607 

letr.id 


7J9J 

1104 




1167 

105-% 


iza 

ms? 

111% 

-*j 1*219 

1224 


CORPORATION LOANS 


101*4 

97 

Gahliupcisw.... 

im% 


11.13 

1-3% 

9°5, 

diin'hrt 12%rt 1905 

XC5% 


12.19 

1231 

103te 

99* 

CardiHl’wc VtSh. .. 

IOC *4 


30.52 

K 

70*i 

5LC 63,pc 199tL92 .. 

79*401 


£4J 

tNV 

S7U 

G9", 


7.53 

122 

U’7» 

Le«h l3*.-ac iOH: .. 

1 XI 


U.<W 

10C5 

97 

Ivrpiil ° *BC 1i(K4 

ICO 


9 76 

3v* 


D. 3-".-nc Irred. 

3*3 

...... 

n.rs 

OV* 

9V, 

Lai Carp r .>££ "Bi "55 . 

«J), 


431 

98V 


LCC ir-5W..._. 



J.’.' 

r. ", 

7!L’, 

Oo.5'.-pc , S r *-L?7 

£5’- 


fe33 

a;-. 

75 

iM<S.*,?e'6J-‘*a. — 

83 W 


810 


23*4 

133 

Ck>.3cc"20AII 

,2V. 


12. GA 

1C3 

SoodriiiUlTucigiH. 

302 



4ZC1 


1022 

T*5C 

1C.3 

1034 

967 


COMMONWEALTH AND 
AFRICAN LOANS 


34*4 

w, 

131 

35 

57 

395 


74% 

8J% 

^5? 

M 

1321 


133%!HW 

Mlii 55 


itMl, 

101 

IOC-, 

i^l 

150%' 


w, 

' 99*2 

2£* 

99*2 

99% 

99%, 

103**1 

2> 

3 

190,% 


NZ 7%k 19E3JQ2 .. 

Bft 7%K'£5-E6. ... 
r > Rhod SfBC fJca-4sv 
Da 3*--ot W-35 Assst 
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— 

M 


423 

15 CO 
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Do. 11%«203.E4. 
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4.08 

4.73 

9.69 

9.M 
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8.C4 

15.02 

M? 

1523 
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1147 
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81 
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90 
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Da 10 : ?pc0nLn "86 


Do. *F* A "91-"94 
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6.46 

U.SO 
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1135 
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n% 
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n 


1327 
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FOREIGN BONDS & RAILS 
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u 
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6 
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<6 

52 
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93 
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3 

% 

41 

38 

27 
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75 

S*5 

7S% 

275 
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Cfwnr-r «ix 1898 

13 


_ 

Do. 5pe 1**12 ■— 

13 


— 
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9 


-- 
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— 


52 
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s 
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122 


15 
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80 



bj 

Co 
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. 90 

-W 
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— 
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S4rt 


6 
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522 
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4 
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b-5 
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16.22 

>62 

«J6 

♦5.50 

1249 

12.20 

13J9 

UM 

1L20 

1329 

15.78 

13.90 


! Sb* 
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Abea IS 

1 ArreuSl — 

Amdahl 
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Are. K.~4C3J Ini SI . 
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12% Cons. Foods S i*j. 
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PpEsxonll 
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W 
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% 
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S 
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I 
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-% 
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$£ 
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gs 
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gS 

SL40 
S2A4 
52 20 
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-% 

-% 
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CANADIANS 
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BUILDING INDUSTRY, 
TIMBER AND ROADS 
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BEERS, WINES AND 
SPIRITS 
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59 
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-ns 
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94 
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76 
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8* 
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82 

15 

Sb 
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54 
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70 

29 
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94 
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HS 
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43 

142 
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34 
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10 

Z2 
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70 

U 
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16 
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41 

43 
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36 

13 

48 
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39 
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80 

24 
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23 

32 
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71 
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277 
132 

28 
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357 281 Trairis A Arnold 
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s* 
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NOTES 


Uitna ntimikf MUM, prices and iwt dhridrnds art In pence and 
dcQpmhmioia are 25b. Estimated vtkxfctrTinr, ratios and eowaare 
based on MM anranl report* and aocoutts and. where possible. are 
■■dated on halt-yafrfy figures. P/Es an calculated on “net" 
dtstrRmtkm Dub, narnlngs per slarr brJ*j rongwtrd mi prom after 
motion and i* — ilevcd ACT where aeptoHe; bracketed figures 
Mime 1C per cet* or mare rfl fferonce tf akadamd on *W 
dbafiaiUen. Cavers are MM on “TTnuUmum" dbVtauUoa; 
wwm *«s» dMdend rats » profit alter umttwi emiudbtg 
raccpakral profts/laosc* tat I nd Ming estimated c*er* of ofttnCaUc 
ACT. Yields are Msed oa middle prkes. ore grots, JtUaMcd H ACT o( 
30 oar cent aid atkiw tor valar of drC M ed dhulbuuen and rights. 

• “Tap" StDOk. 

• Highland LMnmarhad Oka haw been adjusted to allow for rfgtfi 
tones for ash. 

t Interim since h*rrn sed or mimed. 

1 Iranrta since red u ced, pasted nr deferred. 

tt Principal and Merest tax-free Bn nm-rrskfents on application. 

4 Flfns O' report awaited. 

f Notofflciafly UK Usmt; dealings pcraiiutd under Rule 163(4)(a). 
+ U5««; not listed on 5tock Exchange and compete not st*Jectcd to 
sane degre of ragHattori as listed sccwRIes. 

It Dealt In under Rule 163(3). 

A Price at Iboe of siAperaion. 

5 Indkased dhrtdend after pending scrip and/or r&HS taoc: cow r 
relates to prevlmn dividend or foreosL 

4 Merger Ho or reorganisation H p iogm . 
f Nat comparable. 

A Same Interim: reduced final and/or reduced earnings Indicated. 
} Forecast dhriderri; cover on earnings (■dated iy Met: MH eM 
s ta tt rmre. 

t Cowr allows for comcrslDii of sham not now ratting for dMflcnds 
or ratddng oedy for resirioed dhndend. 

X Cover does mtidow for shares nrtdeh mzralsoraik for dMdend at 
a futwe datr. No P/E ratio usushy provided. 

I No par vatue. 

B.Fr. Belgian Francs. Fr. French Francs. W Yield based on 
aum ptloa Treasury BUI Rate ctayi vu cr w u pad ml mjrfurOy of stock, 
a Ta* free, b flgiics based on pratpecho. or other oflfctl estimate, 
c Cents. C DhrkServi rote pan nr powHe an pan of opbal, cover 
Msed on dMdend on Ml cupful ■ Rtdt m oti on yield. I Flat ylcMl 
g As h siw) dMdend and yield, b OsMcned dMdend and yield after scrip 
blue. ) Payment from capital sources, h Kenya, ra in te rim id#tar eon 
previous total, n Rlghcs issue pending, q Earnings based oopmllnilitsnr 
Howes. » DMdeM am yield rtf* a special payment- * indfcmed 
dMdend; cover relates to prevtors OMdereL PIE ratio Msed on loan 
annual candnjj. ■ Forecast dhrKentf. cover based on prevtous war's 
earrtngs. * Snbjee to loaf Due a DMOend cover In erass of 100 
times, y Dtabnd end yield based on merger terms, a Dhrtdend and 
yield include a medal payment' Cover does not apply to special 
payment. A Net dhrWert and yield. B Preference dhrtdend passed or 
deferred. C Canadian. D Issue price, t Mlnhmwi wmer price. 
F DMdend and yield based on prmpeOus or other omeHl estimates for 

1983-M. 8 Asuamd dMoerxj and yield after pemswp scrip and/or 

rtphts bsue. H DBvfdead and yield bnseO on prospecoaor otter official 
estimates lor 1W. K Flgines based on prospectus or other official 
estimates for 1834. M Dhrtdend ud yield based on prospectus or otter 
official estimates lor 1WA N DMdend and yield based on prospectra 
Brother official csllmaies lor 1882-83 . 9 Figures Msed onprosoecbM 
or otter official estimates tor 1963. 9 Cross T Flgarea assumed. 
Z Dhrtdend total m date. 

AhbrevlatlDni: ■ ex OMOene; a e« scrip Issue: sr ex rights; a e* 
all; d ex capital dbtrbutlon. 


REGIONAL AND IRISH 
STOCKS 

The fallowing is a s e l ection of regional and Irtsn stocks, the latter being 
quoted In Irish currency. 


Albany lisr.20p_ 72 Fin. U% 97/0 

BdgVfr. EjL 50p_ XS0 Alliaice Ga$-~ 

Craig & Rose £1~ 900 Arnott 

FMayPkg-Sp 4b CPiHMss. 

Hlgwns Braw_^_ B Cjrvgl f nds 

HoH(Jm)Z5p 893 Hall (R. A H.) „ 

UEM.Sbn.£l IMtJ HenonMWgs 

Irfch Ropes 

WISH . JjmtfW. & R.) 

£■*.12% 1986- £W | T.M.C 

NatW*%M/89— t CWsI— I Unldara — ... 

For Concrete Prods, sec CPI 


Fin. L3% 97/02. £971. 

Allan* Gas BS 

Anson 217 

CPI mags. «7 

CjrrtH twh 230 

Mall (R. i H.) 65 

Helton HMgs, 26 -Z 

Irish Ropes 55 w3 

JocobfW. 1 R.). _ 67 

T.M.C 70 
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TW* Mfifee it naSaMe to every Co pi pc ny dealt hi cn Stock 
Exdwge* tbreugftoot the United Khtsdsn for a fee of £700 
per aoniM lor each xcurttv 
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Smaller Co Em*! 1st -Ub29 lhJ.H -o3 2.68 

U SA Caroa/Trast |Z1A5 2294] -33 146 

Anderson Unt Trust IHimgtn Ud 
62 London Wan. CC28 TOO 01-630 1200 

Andenon U.T (111.5 12001 . ,.| 22* 

Anthony Wder Unit TsL Mpnte Ltd. 

19. WWegoie St, London El 7HP 01-377 1010. 
Wirier Gwm Fd. Inc.. [5*9 59« . .J 140 

Do. ftttum 173.3 78.4 ■ -I — 

Artmthnat Securities Ud. UXd 

UJ, FTnsbory Pavement, EC2A 1AY 01-6209676 

Cawed Growth [434 fill -BJU 235 

tAttimwUMW11„__te9 *4d —02 2J5 

Commodity (998 107.# -OJ 1M 

(tawnldml _1UJ 17hH -02 LH 

<10% Wtthdraraoli ._(w4 M3 -OX I* 

Eastern S, bnematl. -B7 2 4*3 -Q6 LOO 

<b% ‘VuhdrjwaU B.7 5b’> -B-‘ LOO 

Finance b Praoerti ..Ki 38 6 - 0.1 3 31 


Brown SMtdey * Co- Ltd. (aXs) 

HnrUndS Hie, Haywanh H’dv Sn. 0M4-4581«4. 

B.S.Fvd . _.W20 -OJ) *1* 

O S. Aecom 55-5 7Lfl -04 4 14 

nroned — . SO 863-01 32b 

Growtti Atom 13*41 1*7. a —PI — _ 

Growth Incoror MJJ 98.W -04 253 

High liKemr 37 9 tom -OJ 682 

Inrame 4*4 4 t3 -OJ 4 *4 

North American 426 46<hd -04 U* 

Orient 45.0 *83 -04 02b 

^ M . 2 ., SS 

Enerrea ... 137.1 1482! -LI] <26 

Buckiuaster Mwwoemrwt Co. Ltd. <a) (c) 
The Such Enthange. EC2P 2JT. 01-5682668 
Buck tern Feb 2. 

Acciun UtcFreS 

CunWeiland Fd Feb 1 
Accunr Units Feb 1 
Uarlbnro Fd Jan 3l 
(Accun lltsi in 31 
Smaller Go's Feb 3 
lAcon lldl Feb 3 

Canada Life Unit Trust Mngrs. Ltd. 

26 High SL. Patters Bar, Herts. P. Bar 51122 

Cai. Gen Dht. [769 8VCd| -04J 3 50 

Do- Gen. Accum 111*.* 1286-13 ISO 

Da. Income DIB. p4 2 5714 -Oh] 545 

Do. Inc. Accun. WO 10*3 -Lu S9S 

GW A Fred InL Trust. 1324 34.24 -O fl — 


*4* —02 2J5 

107 J -OJ IB4 

1765 -OJ LB4 

MJ -OJ UH 

_ 9*2 -Q6 LOO 

(6% WUMlMU 527 5b> -0.4 LOO 

France A Piqwrts .. 146 38 ■ -OJ 3 31 

FannaibwthlSfwll. 6L4 fafaJ-O* LOO 

GM&flMd ™.45.2 «7_5n -OJ 9JJ5 

lACanmrtaimn) 3.4 67-2e -OA 9.85 

Hbsn Insane <7 4 512k -0.1 7 45 

(AccutroUtKm) 9».4 W% -OJ 7.46 

High Yield 512 57 J -ttl 9.13 

I Accumulation) liaB 128' -OJ 9.13 

Managed Fend «.5 522 -a* — 

North American.. .— . M.2 tfit -U LOO 

Preference J4.1 26Jht -*OJ LL45 

lAcomuiBlron) 51 M 684a +0.4 1L95 

Smaller Coorames-, 181 8*> -04 123 

> Attwiedataml IL4 87 ■ -04 123 

Worl d Pen n y Share.. [ID. 1 109| 73 2 JO 

Archway Unit Tst. Mgs. LltL(a)(c) 

317. High Hdbom. WC1V 7NL 01-8316233 

Archway Fiaid 11843 VM« . J 4.50 

Arctmiy Growth FimL. bo B 33.3 . J 247 

Prices Feb 2 Ned sA day Fdt 9. 

ArkwrigM Ma n ag e — e nt 

Phtatage tkkrs.. Manchmer 061-834 Z332 

Arbwrtght FdJ—31 .1147.6 157.11 . .. J 326 

At Santa Untt Managers Ltd 

1 Founders »„ Lntheury, EC2 01-600 8664 

J— Far Can __ __..[50J 5391-09 LOO 

BaflBe, Gifford A Co Ud 

3 Ciwfpto SL. Edinbwrgh. 031-225 2581 

gfifi*’i 25 _r::gl| ^2 IS 

BGPPtOt Mar 15 W95 2523....] — 

meat deding (by. •UfaMhUriaL 

Barckys Uniawn Lt«L(aXcXg) 

Uracnrn Hu 25Z Romford Rd. E7 01-534 5544 


Gilt A F«L ) M. Trust. (325 34.2*4 -0.4] — 

Cannoa Fond Managers Ltd. (a) 
l Olyntac Way, Wenbley. HA9 ONB. 01-902 8876 

Grown 075 1 UBJM+041 3J4 

Income (199.9 214.« +53 5 13 

Far East .1093 1173-03 1 47 

North American K -0 9B9I -Gl L9A 

Cage! (James) Mngt LW- 

IDO Old Broad SL.ECM1BQ. 01-586 6010 

Capital 21S.U | 1J9 

Income..... ..[1487 158a .... J 645 

mm Anirricai QOS 1 SS3 .. . J L24 

Prices on Ml Meal Aging Feb 8 


Cate* ABon Untt TsL M 
2, fOng MMUam St. EC4N 7AU. 
Caur Allen Girt Tst... IML4 


01-6236314 
I -07] 1L24 


Cent B& cf Fro. of Ctarcti of Ea 

77 London Wall, EC2N 1DB. 01 

in* Fd Jan 31 I 28605 I .. 

Filed lot See Jan 3l| 13L30 ... 

Deg Fnd Mn Jaa 31.. 1ML0 I .. 


05 I I 461 

f IdW 


Cbariaca Charities H/R FrodH 

15, Moorgae. London, EC2. 016384121 

Income Jan 31 |15328 — I BUS 

Da Accun. [367.73 — ( J 10JB 


Charities Official Invest. Funtttt 
77 London Wdl. EC2N IDS. 01-588 1815 

Income Jan 31 I 2SU7 I ... .J 5-55 

Accnm Jan 31 | 66221 I J — 


IS 


Chieftain Trust Mar 

11, New St. EC2M 4TP. 
American. 

Australian . . 

F» EaBera Tk. 

rx ,naime 


0. Aun Inc |: 


r?.=iw 

Tr^TiTiS.- ml 


rs Ltd (a) (a) 

01-20 2632. 
473M-oa LOO 
27: -OJ L2B 
67 j -OJ 016 
441 -OJ BJ5 
65 ? -O' 072 

53.1 -U U9 
35.5a -OJ 640 

ZLO .... 1L9B 
36.7 ...... 212 

34.1 -OJ 3JB 
29« -OJ 481 


Confedera ti on Funds Mgt Ltd. (a) 

SO.OumryUne, WC2A1NE. fll-at: 
Growth Fund „|128J 


01-2420282 
135J8 ....L 352 


fesjssfs.” s n 

Do.Prt.A'ro TB 19.9 


Do. Timm rand 63 4 

Do Urn* Tech Acc__. 459 

Da Dun Tech Inc 45.9 

DO UTTawnd* TB «L2 
Ilhst loFdJta. U4 5 

Do. Income ... 129.1 


County Bank U.T. Sanfces Ltd 
Manage rs of Mat Mfe st Unit Trusts 

161. ChevsMc, EC2V 6EU. 01-726 1999 

«*£=!=» i:S 


St’ 

Baring Brothers & Cn. Ltd. 

8 BHhorovne, CC2N4AE. 01-2830833 

M.JM 

New h* *g Ftbsirj 7 tbr noon). 

BistlOfHgate Progressive Mgrot Co. 

66 Si James's Street. 5W1A 1NE. 01-993 811L 
B-gate Prog Jan 34 ..15995 »•« .... 200 

Acc Units Jan 24 697.1 743.1 2.00 

B’gde Inc Jan 31 MCL5 6BLHa lS 

Accun Jan 31 7661 815J L30 

Beckman Feb 1 1420 1«1 .... — 

Can A For Feb 2 R3J ».C IB 

Accun Feb 2 -P5J 90.71 ... .1 205 

Bridge Fund Marmaer s (aXc) 

Rroh Hie. Kmg William St. EC4. 01-6234951 

Amrr. Gea me.t .1513 55 41 . 077 

pa a«t 51b m 3 ... an 

Income* ._ S5T 9371 492 

Capful Hk 4 949 Hag-. 192 

£!£r ry .***:W\ fl-.JL ts 

3nMB>9 ’Turv tWrd tTIwr Pros Jaa 31/Frt 172 


Gilt Strategy.. —494 58( .... 247 

Growth Inc. — lKtO 195 m -1.4 284 

Income. BDJJ B6J -07 4*6 

Japanese A Pac Gib. 765 ffij -0.1 L09 

North Am-Gwth. TB_ BOA 4BJB -0 4 0*8 

Poretata in*. Fd 1235 130.8 -LI 3.78 

Recovery Trust 914 9R2a +06 LflO 

Smaller Gompanlm ._|lZt7 ULfl +Oj| 2J4 

Craig mount Unit TsL Mgrs. Ltd. 

Electro Hie, Tempie Pf. Vic Emh, WC2 806 7766 


Canadan Tiusl 727 

Mid Mow* MW Ik.*- M5 

Rocovenr St5 

GUt Trust J39J 


-ad 7.02 

■3 m 

-03 TO 17 


•Weekly dealiig day Wetfvsdw- 

Crescent Unit TsL Mngrs. Ltd. (aXd> 

4. McMHeCres.EdMuufa3. 031-2263*92 
Crev American ...... J625 6751 -0« L26 

Gres. Capital J9J 53^ +o3 LbS 

Crev GibwUA Inc... 811 875iri -0« 4.71 

Cres.Higb.DiB M7 743 -0 3 674 

Cm heemMioMl.. 1326 lead -o3 o« 

Cres Resource! 215 29.71 -aU 2JJ2 

Cm. Tonya. (B.1 loo.sj -OJ] 625 


FT UNIT TRUST INFORMATION SERVICE 


Save & Prosper Group 

4, Great St ll riem , London EC3P SEP 


iB 


Wft= 


Crowd Ufdt Trost Sernas Ltd. 

Crown We Hhf. Woking GUZ1 1XW. 0*862 2*933 

Crown High Inc. Tnsh42J ,35*51 "?il 
Crown Growth TniaJljjQ lttM-lJ 3 A? 
Drown Aroer Troll _ fW I BHtES -Ofl 15 

DarttaifltoB Unit Tn«* MngL Ud 

Dsrtmgwn. Tdtnei, Devon TQ96JE 0803862271 

Toed Peri, unit TB..P7.1 4191 . I L31 

Discretionary Unit Fund Managers 
3M3B New Bra* Si. EC2M1NU 01-6384*85 

Die Inc Job 27 l%4 4 38a.il ....4 3.78 

Duncas Lawrie Fnd. Mg is. (gj 
L HOMrt Place, IMP SW1W OH U 01-245 9321 
Grown 1195 210 

SSSS 7"r. :::::: a 3fta+«3 aa 

Overseas 4735 798 -0.7f ZJ> 

Edintangh Find Managers pic 

J MetriHe Cm, Edrburgii. 031-2*4931 

sseTf^t f.fisr u9.* ...i aw 

Japan Fee 2 fekj M5.M .1 028 


Pacific Fee 3 . . ' _|»6 7 200 .1 Ujj 

Smkr Jap Co's Feb 3.17— Mall — J 610 

Equity & Law Un. Tr. M. (a) 00 (c) 


Income Tst. 

HR. Growth Fd. 

(Accun. llnltsl . 

Japai AGerifd 

(Accnm lintel 
ReaweryTst. 
lAccum Units) 

Robert Fraser Trust MgL Ud. 

28b Albemarle SL, W.L 01-493 3211 

RubL Fraser Ut. Tb. I73J. 785] L78 


Friends Prov. Trust Man) 
Plxham End, Dorking. 

F.P. Equity Unte P32.9 

Da Accun.... [207 7 

FJ>. Find Interest tpgj 

Da Attain n0L2 

Funds in Court* 

Pobfic Trustee, Kinghay, WC2. 

nhatnh. Restncua to mo nk i i 


tgtrs OXbXO 
Tei. 0306 885055 
142. fl -0 .71 2.15 
22*4 -L0 215 


Eli 


G.T. Unit Mmgm Ltd. 

16, F1mt»y Clrcm, EC2M 7DJ. 01-6288131 
C**ai One] (Sforl) .£5.1 S92M . - UO 
Capital (Act) (Skirl) 755 8Lla UO 

Income — 55 4 60.6 — 750 

^ :::: SJS 

Trch A Growth ifl? 74J ft 40 

Japan A General 58.44 705( -021 020 

StsSfczz-.^ ^ 

Pension Exempt 59.1 6226a . LID 

Utyild Reserve —PS-fl 1D0J4 . .. 350 

G. * A. Trust (a) (g) 

5 Rayleigh Road. Brentwood (02771 227300 

G- AA. 1713 76.M-05I 3.92 

Gartmora Fund Managers (a) (c) («) 

2 St. Mary Are. EC3A88P 01-6231212 

AunTOUan Trust . — 2.1 .24.7 +4L OJg 

Britun To- (Accuml. 173.9 387 JM -06 L% 

Canaodlty Snare. — *7 21 HU UO 

Em Income — — _ 298 32J 652 

Fj- East Trust 703 75.1 +0J 028 

Freed im Fd 24-4 263« +01 MJE 

Gilt Trad 270. ^ -QZ 1024 

Global StraL g.l IjCL -OJ 063 

Global Strut. UteLl _ fe2 9?J -02 043 

Gold Stawa Tnatlzl ~ Ml 2L7 -0.4 1 W 

HrqO Income To. JZ.0 88Jte ..... 6A6 

BKIBE=H 39^ 3d P 

fe^ESSitzg, 6 ! IS 

ESE^r^m wl3 H 


UquU Reserve— —f 


Amrrstorn Rd. High Wy co mbe. 0494 33377 
UK Gwdt. Tn. Act — 1^.1 9? — 3-S 

UKGwth. Tst. Inc. »9 VZj .... 3 JO 

Higher Inc. Tb. Acc. . 119.2 1201 .... 606 

nSIer(ntTrt. lot -1069 lit; fi-ffi 

GtKs/Ficd.lnt.TstJlcc. 78 1 82, .... 363 

Gite7Fid.IM.TB.lnc. 722 76 1 3 63 

NjiuAmenca TsuAtt. M38 1114 ... 0J5 

Far East Tn. Acc BL3 871 .... 036 

Euro. TB. Act JO 7 761 .. .. lS 

Gen. Tn. tl51J 1616] J 304 

F & C Unit Management 
1 Laurence Pountney HiB, EC4R08A. 01-6234680 

FAC Aroer MfJ S3'A8 0*7 

F A Cm. Fd 176 J 823] -gzj }-K 

F A ChTOOme Fd Bsh 5*i8 -03 5 96 

Fjp Eastern Unit Fd_l**7 4&**011 0 65 

Frr FFI 4 Trigei Fro d MBgr i. see S A TWget fbod 

Wps 

FideSty iRterpafiopaf MraagemeRt Ltd. 
River Waft, Tonbridge, KereTN9 1DV 
0732 362&2 

American W. 17* 5 80.7] -131 032 

Amer Spec. SiU. U) . 45.6 48 7] -09 — 

bit A F.wd Ire. S3 -S^ M54 

Growth A Income w.B 53 0 -‘2*1 513 

Jmao Trail (rl 59.7 643 -Ul — 

Manawd ire Tst. C) 67 4 7ZM -0 * Ota 

Mar ine! Ea Tst. 45.1 |fia -09 7.M 

Sceciel Ste. (702 85Jl -rilfl Oil 

James Fhitay Unit Trust MngL Ltd. * 
10-14, Wea Nile Street, Glasgow. 041-204 1321 
j. Finlay human _.|6L8 63 4 .... 052 

Hearn, units 78.4 B4Jj 052 

FlSSTmtaSSw 1 168 Sl-OJ 241 

Acoan. Units 22J ?4.* — 0-< 2*1 

J. Flntar Fd.ln.TB.— 7*7 .80* 3Jb 

Accun Unte 105 5 111* . ..- 3Jb 

Pnccs on Jan NeM dtamg Jaa 

Robert Fleming & Co. Ltd. 

8 Cmtiy Staiarq, EC3 SAN 01-6385858 

Not srincriptta dg M16198*. 

•nenvna An ri I co n Pupe ro UW Trust. 

Latest ssae pro* 0501) USS106ZL 
Unte are railed n Feb. lita Aoft No*. 
-Fleming Property IMtTrea. 

LauS tme pm &il2) £2.069. 

Units ret ntumian March ffi. Jin 24, 

Sere 29 A Dec 25. 

-UtaiCharited. 

Framfingtau Unit MgL Ltd. (a) 

3. London WaB Boddbigi, EC2U 5N0 01-6285181 
Amrr. A Gen.. "** ’ 

(Accun. Units) 

Are FretMind 
(Accun. UretsJ 
Capital Tst 
(Accun. Unte) 

Convertible A Gilt 

(Arm ihnsi 


Govctt (John) Untt Mngt, Ltd. 

WlncfatBer Hse. 77, LttdH Wall, EC2 5885620 
Govott Arwncan (44 4 <7 4-09 0J1 

GoviR GoW A Mhl 539 583 L93 

ma&zzz^j ^| +0J if 

teM&lmuGwur J77 wi -efi LIB 
*Pnc n on Fro 3 Nm dedingreb 1 . 

Grieves on Mgmt— Barrington Funds 
59 GreBaro Street, EC2P2D5 01-606*433 

General Febl J600J 638 <M - .J 319 

i Actum. Urual — 7706 828 - 3W 

High yioM Ffb 2. »P zn TJO 

fACCuf) Untei Hi OS 1 _.... 7S 

Gilt Jac 24 SS3J UJJ . ... 995 

(Ararat (Intel 1166 ljiU ..... 995 

Smaller CnFrb 3. 224.4 SSJ 214 

(Accun Unte) 253.7 2b?9 2.1* 

Pacific Jan 31 7907 825] . .-. UO 

(Accun. Unte) 1709 9177 .. 060 

North Am Feb 3 207.4 Z19.7 0 60 

(Accun Unte) ZJ3-7 247 I .. .. O.ttJ 


(Accun Unte) 253.7 2b9?| 21* 

Pacific JBn 31 7907 82$ a . 860 

(Accun. Unte) 1709 917 h _. .. 060 

North AmFeb3 207.4 Z19.7I 0 60 

(Accun Unte) 03-7 247.* .. .. >JM 

European Feb 1 jdnJ §ia 2E 

(Accun. Umm. 12*7.0 2576] 205 

Guardian Royal Ex Untt Mgrs LM(a) 
Royal Exchange, EC3V 3LS 01-6382020 

8MtfK=BH gj S3 » 


Legal & General (Unit TsL, Mngrs.) Ltd. 
5 Rayleigh Rd, Brentwood 0277 217ZJ8 

Equity ft*. - [175 7 lMM-LU 2.74 

fc-p Trlijl va 

ire Managed. |$49 59 j| -Ore L01 

Leonine Adimnivtidtion Ltd. 
fOCatxhaf* Are, EC2R7JS. 016007595 

Leo DiSnbwUgn [S?-* S«-3 ■ fig? 

Leo Actum. 12712 287 9 . .] 001 

Lie yds BO. Unit TsL Mngrs. Ltd. (a) 

Balanced ,_fll7 4 12b2(-L0| 7.40 

Do. lAccum ) 195.9 2JJU1 -LM 

eatterb ts 


Extra Income [90 0 103.2J -Ob b.02 

Oft (Acnire) . _ 15*2 165.7 — 1JJ 602 

Income 156J Ml -ft 1 ! *38 

Do (Accun.) 28L3 30Z‘ -LI *58 

lut. Technology ldtZ 157.7 -2J 017 

Do (Accun ) 1SL2 U2J -23. 0.17 

N. Amenean & Gen 755 BLla -15 LOT 

Do I Actum . I 785 84.7 -16 LOT 

Pacific Basin 35 6 92 Cc +0J 035 

Do. (Accnm) 8B.Z 9*1 -03 0.35 

Small Ccb. 6 Recy.—. U0 l2 UB.I -06 L29 

Oft (Amen > U9J 1282 — OA L29 

Wa-MMnoe Gwtti 1400 EoJ -Li 093 

Da (Accun.) 1925 20h$ -21 0 93 


»sr==BI is 

HLBJL Unit Titrel Mngrs Ud (a) (c) (g) 
Premier U.T. AdnMn. 9 Rayleigh IM, thraan. 
Brentwood. Esoex 0277227300 

Srrtlr Co-iTa (59 J 63 JM _...! 268 

Mh American [48.4 519 -0.5j 2J1 

Japan Far Tsi — m3 b 67.^ +p d U 

ScandtehrianTB P7i 613 *8 J IM 


Lloyd’s Ufr Unit TsL Mngrs. Ltd. 

2 St Mary Aae, ECDA 8BP. 01-9200311 

Ewky Aeoro BSJ bin -OS 268 

EobWOW. 13.4 6&2I-M 268 

GHt Trira 4B.7 5Ll -03 

High Income Acc.. 55.9 tOJiuf -0.11 606 

HWi income Dm 775 61^ -ft| feO» 

U S. Growth Act 43.1 45 91 -og LOT 

US Growth DM €29 45.71-07) 107 


Premier UT Admht, 5 Rwfelfih I 


Sits l 

Unte) £ 


(A) 00 (cl 


Cro Growth~_— 

■ AttunUntel 

Inc & Assets 


syrcST 0 * 

Gill 
Fixed Interest 


-OJ UU 

-S3 161 

-D3 282 


Local A u thori ti e s ' Mutual Invest TsL* 

77, London wafl, EC2N 1DB. 01-5881815 

Property Fd J»31 -J 16350 | J 6J6 

widrin.hb31.Zj 445 90 I -...J 3.78 

Narrower W Jrei 3TLI 9L00 I ....J 1081 

'Uautateed Awuawe oeiy n Lucre Auhams. 


London & Man ch est er (Tst Mgari) Ud 
72-80 GstciKhse RtL Ayteshvy- 0296 5941 

General Th |27 0 29 JJ 4 356 


financial B28 89 M -OJ] 

OH A Nat. Rb. 6*4 90^4 -l3 


Global Heattft 

Global Tech. 

haernaUonri 

World Wide Feb 3_ 


EuDprai 
Japae TruB. 


49.q-0J ft 49 
9*1M -UJ £01 


i SpedAl Ste 

PactflcSm. Cea_ 

North Aroer _ 

America) Sire . 

Amer. W eeery- Tft 

HMhfraatey (220.7 229.4 -OJ S.4B 

Sn4r. Gas. (W 2B7J 299 J -53 2417 

&&VL=SH 13 zJ is 

Americaa Feb 3 — 3150 32ft3_.II LU 

GtatulT«hFeb3_.-}97i SfiS 027 

Pacific Ex Ta Frii 3.. 11434) 1494 LW 

Ifmauan Servion Ltd. 

AGlTsi. Hrienk Londue EC3P3EP 070845322 

BrevrincSZZ.Z Ka JtSS Zii 85* 

Brewtn Ira 188.9 QXbm Z 3JS 

Canada Gn* [109.4 U7J| \ 090 

MH Swnari IWt TsL Mgrof (a) 

*5 Beech St, EC2P2LX 0L6Z88011 

0)1 British Trust B314I S4J0 J 350 

(b) Carital Trust 129 03a ... J 282 

(9) DofiarTruSL. 153.9 tt*7 -2H 087 

(a)Emgeae TrnB 53_h 9b +02 045 

S FnrEaa.J, ..... — 79 7 £> +02 ait 

rnaScal TraiZ 2156 Mi 280 

8 afTUKiftS 37^ :z; W 

tb) HIM Yield Tb 39 6 <S\ 7.U 

ManroTraL. 97 Jb 514 _... 5W 

(ol Ini Trast 9L9 87 Ji +0J IS 

Japan Tech Tb BM5 26J -o3 029 

re> Hal IfewnsTs. 

(ol Seemly TraS +*•»»> + 

<b) SnwHer Cos Tat _238.9 4La J L97 

giiSlai-ibi^o M:d S 


thUiy MM Trad Ifanagare CM. W 

low dw rot Badt of InhM (a) 

Bko Und Brit ft 0S-J83J 89^ - .4 234 

Prices Ja> 25-Next sob d ijftb 2. 

Kay Fund Mangers Ltd. (aXs) 

72-80 Gatehorae Road. Ayfesbay <0296399*1 
Key Eatey&Gen (Z).. 0323 1423| +LB 3.90 

Key Income Fund 0268 1355* -0*4 6J7 

Key Ftaad INL Fd |5ft2 62<| J 1151 

K hihtw a i f Benson Unit Mamgnrs 
2ft Fendaach St, ECS OV6238000 

IQ UK Eqqr Gth lneI1735 19L2M +0.91 3 l 26 
KB UK Eoty Gth AccU74J 3B2J[ +L*i 126 
ilb. Fd. hw. TB$. Znjfta 1«J+aa zji 

KJLFU.m.TsLAoeZj&62 17** +024 250 

KBSmkrCo’iFdlnc— 


KELSreCoLFtlAcc — 

KB Htgh Ykl. fd. Inc 
KB High VM Acc 
KB ire Rec lee 
KB lid Roc Acc 
KB BPwde Tech Ik 
KB MTwfde Tech Acc. 

L ft C Unit Trast jfci— ga nirt Uft, 

Piercy Hsa Coptall A*, EC2R78E 01-5882800 

333 .:::J SJi 


M4 G Gram (»Xc)W 

Three (hays, Tower Hi* EDR i 
American & Gen. 

(Accun Unlu) 

American 

Uccun Unte).- 

American Stair Co**. 


(Accun Un its). 

COfTwnOdTtV 

CAewn Ui 

Compound Growth... 
Co n wn loe Growth 
CunersHM Inconv 
Dividend. 

(Accun Units) 

f.iirtipiwn 
(Accun Units) 
Extra Yield 
(Accun Unte) 

FriEasM 

(Amm Unte) 
Fund 01 lireTte. 
(AeeuaUnfts) 


(Accun Units) 

CM Income 
(Accun. Unte). 
Gold.. 

High Inco 

( Accun. Unte) 

limn nura r u l Growth. 
(Accnre UtsJ 

'(Secure 
waaid 
(Acorn Units) 


(Acoxn. Unte). 

Second Geneta 
(Accure Unte) 
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F.T. CROSSWORD 
PUZZLE No. 5,336 

ACROSS 

1 Home has one . . . (S) 

5 . . . Paris has two t«*> 

9 Short clergyman has spoken 

of Gad as a ruler (8) 

10 Source of advantage for 
secretive person (6) 

11 Being brave, I primed cor- 
rection (Si 

12 Sailors follow stylo to be 
fashionable (6) 

14 T go to Largs perhaps to see 
expert on soil (10) 

15 America for one displays 
outstanding strength (5-5) 

22 Heard to declaim and put 
somewhere else iG) 

23 Reading a composition in 
bed? (S) 

24 Subtle difference when 
Greek character goes to a 
norlhom church (6) 

25 Fee that's sky-high ? (SI 

26 In a smooth way. Bede goes 
Into Cathedral city (6) 

27 Three articles scholar finds 
a curse (S) 

DOWN 

1 Topless stars at home show- 
ing siress (6) 

2 Discover senior officer 
brought in dead (6) 

3 Loves these days having 
hybrid rose (6) 

4 Unusual asp— might be 
found in Warwickshire (10) 

6 Bovine idiot a contradiction 
in terms ? (S) 

7 Points to the convulsive 
motion introduced into the 
body (S3 

5 Inter? Yes, it makes for 
peace ! t8) 


d Mjn.lJffl 132 2 I! 

UK Equity 137 0 1. 

Int Equity 110 7 1: 

Proorrtv 10-19 l| 

Fixed Int 1 1 T 7 1 

11 * Index Lkd Gt 90.2 ■ 

Cjin 100 5 II 

' Prim® Series— —Mnikms 

Managed 97 a II 

— UK Equity 98 9 !| 

Ini Inultv 97.5 1i 

— Prapirri* 95.8 1i 

Fi*rd Int 9S.3 II 

Indr-xLXaOC 94 9 

“ Cam 85 8 II 


— 0.3 — PE coronet 192.5 232.fi 4-4.0 — 


09.4 — Hcritiqe Fd 149.0 

17.G -0.7 — S43C Fd 1 2 1. 9 

MO -D.l — DBS Mima 137.9 


4-0.1 — 

- 0.3 — 

- 0 3 — 

4 0.1 — 


156.8 4-17 3 — 

128.3 -2 3 — 

145.1 -0.7 — 
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Enuil* Acc 1B4 7 194 5 ... — 


Lite Fundi 
Cam ACum 98 8 
UK Ea Acc 1 17.S 
FixealniAte 102 5 
IndxL^CACC 92.3 
Mixed Axe 1 G7.7 
OmiEbFB 104.5 
Properly Acc 99.7 


Prcmlv Acc 165 5 174 3 ... — 

l«CA>v 156 3 164.6 — 

MUiMQd ACC 177 5 186 9 — 

Snrt-5it> 1 54 9 1420 .... — 

Pun Ini ACC 14 8 r. 156 5 

Pen Pro Acc 183 G 193 1 — 

Pcrw Eauilv 214 7 226 1 — 

Pen Ms Acc 172 9 182 1 — - 

Gilt Dcpoiit. Index Fund prices available 
on request. 

Crown Life 

Crown Lite House. Woking GU21 1XW. 

046882-5033 

PrnMnyAcc 127.9 1 34. E 4-0.2 — 

PcnMnylnt 116.2 122.3 -0.2 — 


Pension Funds 

— Cash Can 98 7 

— Cain Acc 1 01. 2 

— un-Ed Can 1 1 1 .0 

— UK Eq Acc 113.9 

— FixrdlniCau 1018 

— FixedlntAcc lot 1 
ible InaxLkaCan 59 9 

IndoLkdAcc 92. 5 
Mixes Cap 104.5 
M.xcd Ac c 107.1 
'. OscaiFdAc 106.fi 
933 Okm Acc 109.4 

— P rooter » Cap 9S.0 

— Prooerty Acc 97.fi 


1 04 1 ... 

123.7 -0 5 — 

107.9 -0.9 


103.9 
106.6 

1 lb 9 —06 

119.9 -06 

106 9 - 0.7 

109 6 - 0 8 

94.7 -0.1 


113 0 - 0 6 — 

112 1 - 0.8 — 

1152 -0.9 — 

1 QO.1 — 

10 ( 2.8 + 0.1 — 



13 The Parisian enters to share 
the freedom ( 10) 

15 Is French artist with Dean ? 
—I go to alienate (8) 

16 He's left the party to meet 
a Post Office condition (8) 

17 •' For I am nothing: if not 
” (Othello) (S) 

19 Dexterous Dora maybe has 
sev appeal (6) 

20 For example, composer rurn- 
in? up could infuriate (6i 

21 Tom and girl make series 
of comments on Bible (6) 


Solution to Puzzle No. 5,335 
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Gensral Portfolio Life Ins Co Ltd 

Crossbroofc SL Ctaxhum. Hens. 

waitnam Cross 31971 

PrlflofarnA M3.8 277.8 — 

PrtfMEaCap 250.3 — .... — 

UK Equity J03.2 108.7 .... — 

Oteas Equity 9S.8 TOi.O ... — 

Smaller Cos 94.8 99.9 . . . — 

Gill PIUS 94.5 99. S — 

GlItPlulBB 95.5 100.6 — 

Fixed Int D«p 35.9 mi.o .... — 

Managed 100.5 105.9 — 

Inter Man 96.7 101.9 — 

Guardian Royal Exchanga 

Rrnal Exchange ECS 01-283 7107 

GRE Frniloa hflanaoenient Ltd. 

PensProlnt 130.5 137.3 .... — 

PensPrpAcc 1*2.5 150.0 — 

PmsLkdGtln 94.* 99.3 — 

PensLkdGtAc 96.0 loi.o . . — 

PeiuDrsIni 139-8 147.1 4-0.1 — 

PenmDeOAcc 162.7 160.7 4-0.1 — ■ 

Kendsroon Admbilstrotion 
26 Finsoury So. London EC2. 01-638 5757 
High Inc 159.6 168.0 -0 4 — 


Gilt Edged 96 7 
Cap Growth 157.3 
Technoloov 170.1 

Nat Rev'ces 144.9 
5pec Sits 196.9 
N America 213.3 
Far East 213.8 
Property 117.8 
Managed 198.0 
prime Res 7 1 9.2 
Deposit 119.1 


Pension Fuads 
UK Equity 117.9 

Fixed mt in .9 

Spec 51 Et 127.5 

N America 1 07.3 

Far tail 146.7 

Managed 121.) 


101.8 -0.7 — 

16S.fi -0.4 — 

179.1 -1.3 — 


IMJ — 

125.4 — 

97.9 - 0.2 — 

98.8 -0* — 


134.4 -0.5 — 

113.0 -2.7 — 

154.5 —0.3 — 

127. 5 -0.8 — 


Managed 121.) 127.5 -0.8 — 

Comm Proo 103.1 1OB.0 .... 

Prime Rest 7 00.4 114.2 — 

Deposit 103.1 108.6 .... — 

Capital units prices avertable on request. 
Kinsman Asauranca Society 
43 Chariottc So. Edinburgh 031-225 Gl M 
Ufe four 200.9 21 3.2 — 

Savings Nn* 127.2 129-8 ... — 

Savinas wn 199.4 203.5 ... — 

Liberty Ufe Assurance Co LM 
Station Rd. New Barnet. 01-440 8210 
Fw^htoneoerA Toucba^Remnant ft Co. 

Blue Chip 1 %'.1 20 A ' . ' ' — 

FI rod Yield 18.3 19.3 — 

G'nteed Mnv 15.1 1S-9 .... ■ — 

Managed 18.1 19.1 ... — 

international 24.0 25.3 .... — 

Property 14.5 15.3 — 

Paclto 18.S 19.fi ... — 

Eaultv 15.0 15.8 ... — 

Soerijl Sits 23-0 24 j .... — 

Tnt Cut 121 1 3.8 . . 

InaxLkdSecs 10.6 11.2 — 

American 17.8 18. B . . — 

London Life Association LM 
100 Temple St. Bristol BS1 GCA. 

, . , , „ 0272-278170 

Linked aamiBui 

Equity 250-1 

Fixed lot T71A — .... — 

Prooerty 177.1 — . — 

Deposit 144.3 — ... 

Mixed 206.0 — .... — 

Index Stock 109.0 ... — 

Inlenutionl 124.1 — 

Manned Funds 

EduityiP) 1B4Q — . ... — 

Fixed Inti P) 178.8 — ... _ 

Propertv*Pi 130.* — — 

□rpos‘t»P) 1 25-0 .... 

MlxotH P< 165.3 — — 

Indev Stock 116.1 — ... __ 

Int Eaultv 1 20.1 — .... — 

Monoywlse Friendly Society 
80 Holdanhurst Rd. Bournemouth. 

S5.9 M “ 2 “ 9 Z» 
Municipal Life Assurance Ltd 
99 Sandllng Rd. Maidstone. 0622 679351 
Eaultv Fd 104.5 110.S ... — 

Manaaed Fd 1104 117.0 .... 

Premium Life Assurance Co Ltd 
Lastchretcr House. Haywards Heath, 
x. x _ . ^ 0444 458721 

NetRrs'cn 113.0 11 a.fl _ 

Prapert* 140.0 148.0 ... — 

UK Equity 147.0 15S.0 — 

Inti Eaumr 130.0 1X7.0 — 

J arrets Fd 01.0 96.0 ... — 

Prudential Pensions Ltd 

Notbqrn Bara. ECt 2NH, 01-405 9222 

Pru-Llak Retirement PUo 

Manaaed Fd 1R6.B 162.5 .... — 

£*snfd .. 116.1 121.0 ... — 

Relunee Mutual 

Reliance Hse. TunDrtdoe Wells. Kent, 
to. nerore. F*nd> 

Deoettt Can S£.o 103.0 — 

Deposit Acc 95 0 100.0 — 

Equity Can 93 0 iofi.0 . . — 

Eog.fV Ace gs.0 TOO.O . — 

Fixed Int Cap 95.0 100.0 — 

Fixed Int ACC *3.0 100.0 — 

rilllnd<L>cdCp 95.0 100.0 — 

QtlndxLkdAC 9S.0 100 0 .... — 


Managed Cap 9S.0 100.0 .... — 

Managed Acc 95.0 100 0 ■— 

St George Assurance Co Ltd 
The Priory. Hitch In. Herts. 0462 57161 
Managed Fd >094 115.2 .... — 

Unl.crori Fa 106.9 112.6 ... — 

Scottish Provident Institution 
6 St Andrews So. Edinburgh. 031-556 9161 
Mixed 101.5 106.9 -0.5 — 

Eaultv 105.2 110.8 — 0.3 — 

InternatlODl 107.0 112.7 -1.3 — 

Property ge 3 IOJ.5 +0.1 — 

Fnred Int 96.5 101 7-0.6 — 

Index Lkd 94.4 99.5 — 

Cash 96.2 101.4 +0.1 — 

Pen Mxd lot 101 .4 nH.| - 0.6 — 

DdOrd 102.0 107 J -0.6 — 

Pen Eq lot 105.8 111.4 -0.4 — 

Do Ord 106.3 112.1 -0.3 — - 

PenlJntl 107.3 113.0 -1.4 — 

DO Ord . 100.2 114.0 -1.4 — 

Pens Prop Int 96.4 101.6 ... — 

Do Ord 06.8 1 02.0 +0.1 — - 

Pens Find Int gfi.e loi.a -0.7 — 

DO. Ord,. 97.0 102.2 +0.2 — 

PenlndLkln 94.1 99 . t —0.1 — 

Do Ord 94.6 99-7 — 

Pen Cash Hit 96.1 101.3 +0.1 — 

Do Ord 96.7 101.9 +0.9 — 

Skandla Ufa Aaaurance Co Ltd 
Frobisher Hse, Southampton. 0703 334411 
Managed 160.0 16ft 4 - 0.6 — 

Equity . 174.1 183.3 +0 2 


Equity 174.1 

iniernatlonl TBS.O 
N American 103 4 
N European 112.0 
Pacific 122.2 
IntRecoverv 1Z0J2 
Gilt Plus 144.0 
Property 130.5 
Deposit 133.8 
Pens Mnpd 193.7 
Pens Equity 208.9 
Peril Inn 228.1 
PensNAmer 105.4 
Pens N Euro 117.7 

Pent Par 16c 125 4 

PcnsIntRK 126.7 
PensGfltPlus 175.1 
Pont Prapty 160.4 


.0 16ft 4 -0.6 

.1 183.3 +0.2 

1.0 192.6 - 1 3 — 

4 108 8 -1.1 

.0 117.9 -0.1 — 

.2 129.6 -0.6 

3 126.5 -0 6 

■ O 151.6 —1.0 — 


126.5 -0 6 

151.6 —1.0 

137 A .... 
140.8 . . . 

203 9 —1.0 


Pens Eaultv 208.9 219J +0 3 — 

Pens Inti 228.1 240.1 -1.9 — 

PensNAmer 105.4 110.9 -1.6 — 

PeruNEuro 117.7 123.9 -0.1 — 

Pent Pacific 126 4 136.2 -0.7 — 

PcnsIntRec 126.7 135.5 -0.6 — 

Pont Grit Plus 175 1 184.3 -1.6 — 

Port Prapty 160.4 168.8 .... 

Peru Dep 165.4 174.1 .. — 

*or prkec of Capital Units and Guaranteed 
Basic Raws please phone 0703 334411. 

Swiss Life Pensions Ltd 

U -101 London Rd Svnoaki. 0732 450161 

ally. E.1 16.82 120.43 — 

Fixed Int fiw.nj m7.«5 ... — 

IndeXT kd £101.76 101.76 

P-onertv '■'’«.»» iui.« ... — 

Cash £107.97 103.97 .... — 

Mixed ..£117 98 121.63 — 

TSB Ufa Ltd ,UB dav March 1 
JO J#i 3. Keens House. Andover, Hants 
5P10 IPG. 

Manxend Fd linn mo — n.a 

Property Fd 100.3 1f!«.7 +0 1 — 

Freed Int Fd lOt.i 104.7 -n.7 — 

Msnovrd 99.3 104 7 +Q.1 

FOilltv Fd 173.7 130 1 -3.1 — 

Windsor Life Assurance Co Ltd 
? ov .T! Si*, ^"eet « Windsor 68144 

Equity Fd 124.1 130.7 .... — 

NAme-Fd 208 8 21 ?. 7 — 

FutAsrtPh 94 .O 1 A) ge.Qrm ... — 

Prrt Ait Prei 5ft 59 .... 

For East Fd 140 9 148.3 .... — 

Offshore & Overseas — 
continued 

Act! bonds Investment Fund SA 
S7rue None Dame. Luxemb'g. Tel 47971 
ArtS donas In — 120.37 ... — 

Alliance Capital Management Int) Inc 
6263 Queen SL London EC*. 01-248 BBS! 
Alliance Intereatiadal Dgllx Rcseraet 
Distribution Jan 24 .30 >0.00 1.66 1 1 

HcalthCrFeb 1 — S8 S9 . 

Tecti'lopvFcd 1 — 117.47 — 

Quasar PeO 1 — 54 s *3 — 

Anes Fund Managers Ltd 
PO ft"* 284 Jt Haller, I«r«»v. 0534 72177 
SteriFdlnt E10.18 10.22 ... — 

Bam ford Brandt Guernsey Mngt Ltd 
PO Bok 71. St Peter Pore. Guernwv. 

TecMComs 17*9 8 37 0481 26S 11 

liMCrawth *17.32 1837 — 

PacDmslnFd *21.99 23 31 ... — 

5^*'" Shiplsy Tat Co (Jersey) Lid 
PO Bn* 583. S» Hteler. leraev. njsefi 74777 
."FJL 1 ^ 0 . %’6 78 16 79 +0.01 — 

nt Bond Inc 410.41 10 99 wd ... — 

IntNcndAc si 0.7s iijq — 

intCurrencv El 12 1 18 — 

CAL investments (toM) Ltd 

loM. 0*74 20231 
CALC8C** ftn.9 89.2 -14 — 

“L “e**'** **■* 97.3 - 0.7 — 

CALS"*-* 22B.5 2S9.5 - S.S — 

CAL Gold— ess 87 9 - 0.3 — 

Cal copper — — , 

CAL Alum** 67 1 91.7 T 04 — 

• Dealing eavl every Minna*. 

* * Dealings daily. 


CAL Investments (Bermuda) Ud 

PO Box 1022 Ham "ton, Bermuda. 

1 809-29 1 5-5950 
CAL CTR FD 62.3 65-4 ... — 

Dealing says every Moneay. 

Capital Preservation Fund international 
14 rue Aleriogeii. Luxembourg 1118. 

Cap Pres Fd — 510 17 ... — 

Commodity Advisory Sues (loM) Ltd 

4 5 Athol SL Douglas. loM. 0624.20845 

ComftFFAc 68.09 70.93 ... — 

CamftPFd 66.09 70 93 

Next dealing dale Fed. 6. 

Citibank (Cl) Ltd "Citifunda’* 


OS 34-71696 
+ 0.03 8.94 


Green SLSt Heller. 0534-70334 

U.S.SFH £10.576 + 0.002 — 

C Sterling Fd £5.281 +0.001 — 

SwFrinexFd SwFr20.254 .... — 

i lP Yen Fd Y2.068.624 +0.276 — 

euttth Fd DMZO.474 + O 002 — 

Managed fd 110.192 +0.002 — 

Citicare Fdjan31 9.690 .... — 

Dunvast Ltd 

PO Bok BB7. Grand Cayman. BWI. 

NAV SI 54 75 — 

EEC Tran Company (Jersey) Ltd 
1.5 Seale St. St Helier. Jersey. 0534-38331 
inierutloexl Income Fund 
UMDoSiHA 51.32ST +0.0006 9X9 

D 0 D 1 S 50.9977 +0.0006 9.36 

Mxd Cur Sb’ to 51.1435 +0 0012 7.68 

Do Ditt 50.9245 +0.0010 7.66 

EuroM Lng Tm S21.92 -0.06 S.55 

Euro Banking Traded Currency Fund* 
Income 510.07 10.302 +0.010 

Capital *10 07 10.382 +0.010 

■ a Set price Inca S*4 prelim charge 

Fidelity International 

a Bond KL St Hvllor. Jersey. Os 14-7 1 6 96 

DNSvgsTxtlz) *109.35 +0.03 8.94 

AmVICmPfSA 10.25xd .... _ 

AmValsCdm 57.77 .... — 

Prices at Dec 31. 

Forbes Security Management Co 
PO Box 687. Grand Cayman. BWi. 

_ London AeentS Q1-B39 wt 

Gold Inc *9.19 9.68vd .. 14.12 

Gold Acc 37.03 7.41 ... — 

Dollar Inc *8.75 9-OBxd .... 14.37 

Framlington Overseas Fund Mngt Ltd 
PO Bex 71. St Peter Pan. Gucmwrv- 

0481 -26 5*1 

O'aeaftGth £0.535 0.563 .... 4 00 

O-scaftGth *0.754 0.795 .... 4-00 

Frobisher Fund NV 

PO Box 1735. Hamilton. Bermuda. 

609 295 7447 

NAVJan30 *40 47 40.88 .... 

GRE International Invest Mngrs Ltd 

PO 8<re 1 94. 5t Holier leraev. <1*14.27441 
Man Cur Pd — £10.33 +0 01 — 

Global Asset Management Corp 
PO Box 119. 51 Peter Port. Guernsey. 

GAM Worldwide SI 12.46 'ff. 1 ' 245 ^! 

G A Mencs *105.58 . . 

FuturGAM *98.01 

GAM TvCIW *95.11 — 

G 4MUM *9 BBT ... 

GAM Park Av *100.01 

GAM Pacific 1103.32 

gam Arbitrage *101 86 __ 

Grieves on Mngt (CD— Carrington Fund 
33 Bf'N It. 5t t**H*r, 0534.S7' ci 

lntlntF«32 1073 112 fl 77V A. 81 

Grindlay Henderson Mngt Ltd 
PO 41J.5T Meil-r lerw n^.riua 
Med Fd £10.6721 1 1 2057 +0 0053 

£!?.?£“ 512-5235 too 124 n-o.onix 

Stlg Fd £10 0822 . 4-0.0027 

stlq Arc £10.4524 .... +0.M2S 

U.S. J Fd *20 1718 . +0.0055 

U.S. 1 Acc *30 9373 .... + O 005.1 

DM ACC DM51.1098 ... 4-0 0001 

SwPrAcc SwFrSO 8?Pn .... + O.OOSfi 

Yen Act Y5.141 . . 4 1.0 


Med Fd £10.6721 112057 +0 0053 

f 12-5235 10 8124 4-o.onix 

Stlq Fd £10 0822 . 4-0.0027 

Stlq Are £10.4524 .... +0.002S 

U S. SFd *20 1738 . +0.0095 

U.S. * Acc *30 9373 .... + O 0053 

DM ACC DM51. 109B ... 4-0 0001 

SwPrAcc SwFrSO B?*n .... + O.OOSfi 

Yen ACC Y5.141 . . “ 1.0 

Gudlrtno Mahon Intf Fund (Guernsey) 

PO Bax IBB. Si Peter Part. Cuenuey. 
nirotaDtetelllktal 04«I23506 

OoRer <28.617 +0.005 — 

suning c.10^76 4-o.oai 

Yen YS.06a.09S +0.648 w_ 

Deutuhmk DM SO 754 -r 0 005 — 

V4u Franc $wFr40 2 09 — 0.3B 

IGF Management Services Ine 

r n Reuncrara PO ftoc 1 044 Cayman Is BWI 

IntGolorvi *42.91 45-06 .... _ 

Optima Fd — — _ 

Swiss Franc SwFraO 309 —0.036 — 

Jardino Fleming a Co Ltd 

46tb Floor, Con nought Centre. Mono Kona. 


Cure Bd 
(Aecum) 
AIMn 
'Aecum] 
Amen con 
lArcumi 
Man Cur 
' Arcmni 
Pen Proo In 
Da Ord 


IS 36 J-0 03 
J9.65 +0.94 
11.77 -0 06 
11.7? — 0.06 
B.Z1 — 0.33 
B 21 -0 53 
— +0 01 
— + 0-01 
101.6 
101-2 


Lazard Brothers & Co (Jersey) Ltd 
PO Box 108. St Heller. jenev.Ci- 

□534 37361 

CpGBd *1446.23 1463.75 -1.71 10.9 

UzSrFarE *16.36 17.17 .... 1.00 

D'hcd Bd *10.31 10.36+0.12 5-8 

N Am Fd 410JS4 11.00 5.9 

Lewis A Past, Clarke (Guernsey) Ltd 
PO Sox 147, St Peter Port. Guernsey. 

0481 234 BO 

Com mod Fd 93.3 97.9 — 

Lloyds Bank International, Geneve 
PO 80X438. 1211 Genova 11 {Switzerland) 

LI Dollar *100.6 1 03.9 10.00 

U Growth SF94S-0 101)4.5 — 

LI Inc SF290.5 302.0 O.B 

LI Pac 5 F 11 B .4 125.3 1.00 

Uoyds Ind Money Market Fund Ltd 
PO Box 1 36. St Peter Port, Guernsey. 

0481 249B3 

Sterling class £10.131 . . . — 

Defier class szu-289 .... — 

Next dealing day Feb 8 . 

Lloyd's Life (Isle of Man) Ltd 

Brine Hse. Castletown. i oM . 0 G24 B241S1 

SAIF 108.7 112.7 — 

Management International Ltd 

*k or B'ffluda Bklg*.B'imida. 809-295-4000 

Bd* IBCF *16.75 16.92 ~»ww 

BdalBF *11.14 TT.26U) 

Bda IECF *10.15 10.36 — 

BdalCFI *10.05 10.2b xd .... — 

Prices at Fob 1 . Next dealing Feb 8 . 
Manufacturers Hanover Geofunds 
PO Bex 92. St Peter Port. Guernsey. 

f-A Inc *102.33 1 02.54 . < ^!*. 8 . 1 

LAAccl *129.58 1 29.65 9.74 

MIT Inc *109.48 110.04 .... 8-9* 

MIT Acc* *129.61 1 3Q.27 .... 5.91 

Geafimd internaUona) Reserves Ltd 
few^'iTa _ML21b +0.001 B.08 

Ui. 5 J104S4 + O.OOZ 8.37 

D-Mark DM20.479 + 0.003 4-54 

Swiss Fr 5wFr2O.30B ... 1.17 

Jao Yen V2056 O + 0-2 4.92 

Managed Fd 310451 +0.033 9.30 

Marine Midland (Cl) Ltd 
140 B'wav NY 10015 U5A. 212-440-1000 
Queens Hse. Don Rd. St Helicr. 0534-71480 

mrlCurrency 1048.4180 

Next sub day Feb 1 6. 

Samuel Montagu London Agontx 

114 Old Broad 5t, EC 2 . 01-62B 3434 

Aeln 2 * UVBS.SS 103.7 .... 1 . 3 * 

JOjnl 5 HKW5.99 49.77 Oil 

117GPDC31 10.51 19.03 .... 1.30 

JyFdJn25_ £15.27 163* _ 

MontFRNF *10.25 T0J8 .... 

U.S FIF *10.15 10J2B .... 

Mai Westminster Jersey Fd Mngrs Ltd 

23125 Breed Sc. St Heller. Jersey 
County Bank Currency Fund (a) 

Dollar class *'41 .,.683 + U.0052 — 

Sterling claM _ £10.6243 +0 0026 — 

D-mark cl DM51.5249 TTTT 

Dutch GJdr DFI51.5249 . 

Jap Yon el Y5.I99 7083 +0.8119 — 

Norcap Fund Managers (Bermuda) Ltd 
Banirei Bermuda Building. Bermuda. 

Amer Tit *8.75 0.13 f 0 *** M 25l 

Putnam International Advisors Ud 

Vrr wi _ 

inti Fund *50.33 — 

Ro the child Asset Management (Cl) 

St Julian's Ct. St Polar Part. Guernsey. 

Bef Francs BPrSB7.28 +Oil “^84 


Bef Franes BPrS87.28 

Canadians CS38.19 

p-Marv DM51.9) 

French Franc FFrl 71 .96 


CS38.19 +0.015 
.DM51.91 +0.005 


Dutch Qidr 
Italian Lire 
Jao Ven 
Slnpanore s 
Sterling 


+ 022 S .84 
>0.015 8.20 

■ 0.005 4.63 

+ 0.05 11.40 


DR51.47 +0.005 4l57 

L39.445 +15 1 4.21 

Y&44J67 +0.95 5.11 

SMSJS +0.02 8.3 S 


Taiwan (R-O.C.) Fund 

CIO Vickers m Costa Ltd, Kino William St. 

NAvarr V»Z5. idr value US*io.s77^tO 
• araat Trust Mngrs (Jersey) Ltd 
PO Box 194. St Helier. Jersuv. 0534 72936 

ManCuriro 98.9 1042 -a.i — 

Tyndall-Guerdian Managomenl LM 
PG Box 1256, Hamilton. Bermuda. 

T-G n Amer 522.1 a — 

T-G Money 322.19 — 

T-G Eurobond *15.04 — 

T-G Commodity *2142 .... — 

t-g Mon gage CS20.60 — 

T-G Overseas *12. B2 .... — 

T-G Pacific YZ.249 — 

T-G Wail St *25 94 — 

T-G Gold 39.11 — 

United Fund Managers Ltd 

16-16 Queen Road Central, Hong Kong. 

__ . 5-231417 

SftMIvT S1 1.44 11.93 

Do ACC* 3129.61 130.27 5.91 


Money Market 
Trust Funds 


Mall in hall Ltd 


Nom APR Inter Notice 


Sterlnro £f 4.922 +0.003 8 16 

Snii* Franc SwFrog.466 +0.002 0.84 

U-Sl * +0-005 8.51 

_ „ _ Dali* dealings. 

F6r “SifrifortW Oflihore Ponte mo 
_ . tifhbora raid Ovareeu section. 
Schrader Mngt Services ( Jersey) Ltd 
0544 

STSSLf :::: = 

P-MMJf DM52.271 6 .... ^ 

Swiss Franc SwFr51.996S — 

J. Henry Schrader Mfegg & Co Ltd 

CMtaMH. EC2. Ol -382 6000 

NansATfeFrei* *43 22 -0.46 — 

Standard Chartered OB Money Mkt Fd 
PO Be> 122. St Heller. Jrruy. 0534 74454 
fafllg,, £10.3454 + 0.0024 fl.45 

US. Dollar *TQjS 9«5 +0.0049 a.6» 

ti-Mark DM 50.9284 + 0 0067 S!7B 

SwFraO 4652 +0.0015 2 85 

VS1I4.5I7R +0.7372 5.27 

Stale St Bank Equity Hldgs NV 
Car Mot Co. 6 John B Gorelnwco. Curacao, 
Net asset value Jan 31 *7.51 


36 Berkeley So, W1X 5DA. 01-499 GG34 
MalhallMyFd B.B4 9.18 Cttr Call 

The Money Market Truat 

On Victoria St_EC4N 4T. 01-236 0952 
Call Fund __ B.76 8 98 6m«n Call 

7teay Fund 8.77 8.99 6mth 7dxr 

Oppenhelnwr Money Management Ltd 
66 Cannon St. EC4P 4ST. 01-23G 0233 
Call Fund 8.72 8.91 6m tb Call 

7-dav £ 8.75 8.94 6mth 7 day 

Hfeft lot OpAtr 8.72 8.91 Bmtft Idav- 

Ooilar fi45 8.60 6mtb ZOav 

Money Market 
Bank Accounts 

.. Nom APR Inter Notice 

Aitken Hume 

1 Worship St EC2A 2HO. 01-638 8070 
Treasury Acc 8.875 9.1 7S Qtr Call 

Monthly Acc" 8.75 9.11 Mtft Call 

Bank of Scotland 

38 Thread needle St, EC2P 2EH. 

CheoueAcev 8 80 9.18 °M« I "cSl 

Britannia Op of investment Companies 

29 Finsbury Clrciu. EC2M SQL. 

Cater Alien' 8 87S 9.245 °MU? 8 *2^ 

Charterhouse Jap hot PLC 
I Paternoster Row. EC4M 7DH. 

Stirling- 9.00 g 38 °MUi 40 3 CaS 

J?4. Dollar 9.50 10.06 Mfh Call 
German Mark* 5.50 5.72 Mth Call 

S win .Francs 2-00 2.05 Mtft CaR 

Cnotdaruni 

30 Ashley Rd, Altrincham, Chech I re WAt4 

2DW. 061-928 9011 

Cluraue Acc* 10.03 10 J Mtft Call 

DartingtOn ft Co Ltd 

Dartlneton. Tatnes. Deiron TQ9 CJE. 

MnyMMArri 9 .0 9 30 ° B a£- B63 cIll 

Lombard North Central PLC 

K Brnton St. W1A 3DH. 01-409 3434 
°-° 9-2 41 day 

m ft G Group 

London Rd. Chnir M lord. 
LMJOTT. 0245 51«S1 

KiwtSronMlCA* 9.1 9 J Dally Call 

Save ft Prosper 

28 Western Road, Romford RMf JLB. 

„ 0708 60966 

Fln« Hloh Hit* B.G2 9.0 Dully Call 

Tyndtll ft Co 

2943 Princes* Victoria SL BrtgW BS 8 4 8X 

Demand Acc 8.78 9.07 Otr “Call 

Money Aee« 9.00 9.2B Otr CHQ/7 

J- Henry Schrodar Wogg ft Co Ltd 

120 Cheap*) de. London IC2V 60*. „„ 

0|bU 2 5/Zfi 

spec b 1 acc* 8.70 a. os Mtn can 

Over £10.000* 8.95 9.33 Otr Call 

, NOTES — *CnMue book facility a«aiiabio. 
fnternt I* caKulatea on the MM* of ■ 
nominal rare lor a given oerlod. but will not 
be comparable between fund* of accounts if 
tjw intervals between interest credits diner. 
Thfr annual percentage rate fAPRI is wm- 
curj&fe a it (win an it will only represent oh* 
amount actually earned In a year If Interest 
rate* are unchanged. Notice periods relate 
to penaitv-fra* minima' in tome caws 
uses earlier availability may be mslble H 
an interest cose 
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Stack Ham Life Asa. C*. Ltd. 
Tl.Lon*ird4i.fCX 01-6231288 

OUdt Hon* Man Fa, , 

Mareged ma. 
piepertj W ..._ ..._; 

Fhrf« Ifttrni F* _ . 

EKM lOCOmrFS.-.. 

Vtor1drfteSre««d»F4. 

Balanced Fd 


[Ntb M. FA hu.ua 117.7a 

Padfte Batin Fund fc-fifil26 ■ M JO 



C.T. Mtotcmnil Ltd. 

16 Fosbury Circus, Lena EC2M 701 01-628 8131 
W B0«* Fund. 1265 13301 *0 If 

tt oS "t 0 * 1 X w *2* l 32 - 1 1397 

tJPbnFVEaMFnjmz 1403 
CTPlinH.AinFi). .. lu5 iuq _ni] 

S Pin UK4G.E. Fnd HU -&iM 

JTPtaltHejrtiFm 1S1.T uL£ . J __ 
GT Pension find Fna. 138 7 IflfcX *011 — 

5J S£? W - “5-* 1/3.9 

— GTBeti IL Am.Fo„.Jl)9(La 2 D 0 J 
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~|U026 

Orttbh tfaUorml Ufa Aanmoca Co. Ltd. 
HsrtafldS M, ftalwarth Heath. 0*44414111 
Manged ^&18>5 

KK 

jjjjjte g 

Kffl&s: 

Deposit Pont. Cap. 

CuM Uh 'Cnia 
Ml WshSt, PbtotsBtr. Herts. P. Bar SUSS 



SSH^i, 



lissasia®; , 

Pita for A««a. Una m 1». 
Asdamdani GENERALI £_»JL 
117. FenJanchSt, EC3U SOV. 01-4680733 

Wf. Hanged Sued. .(3720 itui+L9| — 

Bcacfal Portfolio Ufa Ik. C. Ltd 

CretttaraafcSl.CheihoA Herts. Watitim X 519T1 

Rasfttttd mi i i = 

aMWfiftM 

at Unit Ais. Ud. 

2^, Prince* Wales Rd. B'rneo*. 0202767655 

Hanged Fd._ ___USft& 

Moray FO U57J 

MonBagrtfli Fd_lZ®6S 

EtjutttPwatonFU r 

Fixed in, Fob. Fu^^LaM 

JHBI»fl«PfB.Fd_ .h«5.9 

Money PmianFo <1308 

Pwoertjr Pnmn Fd .flTTJ 

sssJjasr.gj. 

Ine nia o Fa gfl7 A 

iml. Crawth Fd - [272.4 

— CafHQJ __B178 

— R«wiyFari,_ w ..PH2 

firowtk & Sec. Ufa An. Soc. Ltd. 

48, Laodoa FraB Coctango. El 6EU 01-377 1122 
FinadeFtnaoee. 

Laita&i* Sect 

UaaonkSees.Aac.. 

G. ft S. Soper Fd„._ .... 

Cuanftan Royal Estnope 
Rnyat EactBoa*. EC3. 01-2837101 

Earn mu Amraaca. . 

Property Book P87.4 
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CKy of Westminster Aaap oan ce 
Sntn Ham, 

CMtralMRaa 

West Plop, Fk*d 



LUJ*. FlagFd *.._ 

Fmd oeieMfy rit< to new 

For PemfM Prices gkaae pteoe 0KB 6*.. 

Series (g Pifcw an far peetda hand thttr LLIWO 
Sarias U Tbese are UlfrKas far aarMr pMo 

Clerical Medical & Shl Ufa Am. Sec. 
15, St. Jam a rt 64,SWlY4tq 014305474 

SSSSl. 

Oo-Accna__ 

(Used Fnri lot. 

Do. I 


Fb<4 Merest Fd I 
Oo. AoBan 
UK Eqtdty Fend Wt_ 


Do. Aram H 
Deeneas F und I idt 
Dg.AcomH 


--ES.7 


HkfeaLlifta dHlSj 

Do.Accan.^K 


.7 +OJX — 

tSBpSE^i E 

Pen. FadTid bikui pc E5 Z13J -LS — 
Pe».FbedtaLAcc.^2L2 Z3?51 -L8 — 

Pens, infl inesai pat? z£j\ -as — 

Pens. lnt*I. Aec. £368 513 -Oj} — 

Ca m m ed m rdScett Page easaFrl and 
Stack Eadonge Dealings Page Sac 
Hambra Ufa Assurance PXJC. 

Allied H a n a ro Ctr. Strtedan SKULL 079328291 

ProowtyAce 2S6.3 * ' 

HnigCdCjo. 2409 

tSai 

Oyervras Ax 27C.7 

GAt Edged Acc 2158 

American Prop Ate _ 106.7 

PedF.J{m.Cap M4.9 

Pen.F.UJ*nJVx 2908 

MMU*. 34S8 

Pan. Prop. Acc. S«68 

Pad Mao. Cm 450JL 

Pan. Man. Acc 70S3 

Pan. eg. Cm «fl8 

SV 

Pen. Aid Ed Act m 

Pen. Fir EastCw — 5X8 
Pen Far East Acc — . 96.0 
Pen. B-S. Cap abJ 

pS DAF^Jl; ».! 

PenDJLF.Acc. 

POn Marssste Cap — K2 
Pen Mortgage Acc. _ [95.4 
Hearts of Oak BetnRt Society 
129, tOngsMy, London, WC2B 6NF. 01404 0393 

Sfaaroinl F«rt zlSiLO -lM3 ---i — 



iEx.Fd.lrdt -K 

^6^ Fkb X Umdeatags an Vbdaai ip 
Clerical Madfcat MiiwQtJ FtasMb LM. 

15 St Janics's Square. SW1V4U1 C14305474 

OashFand 11298 12901 

MUM road. 

FUM Merest Fa 
UK EqmyFnd . 

JpeeteFu 


laaiiiiallnaal Fmd 
DaSar Fand-^^^m 



Swneas 

Martas* 5*3&- 


St HeianX X Oadarsfnft, Ef3. . 014837300 

Carfadaratloa LHa'IwaraMK Ca- 

50, QnKery Lane. WC2A1HE. 01-2420282 

aw±i m 

tele«L h*edPeit 

Cask Pe a r l a n 

CuallM !<«■ Ufa Inswunca PU 

64/70 High St, CroplMCIIOOXN 01-6005225 

See aijaaem Page Moofrt wl 



Mamaed Series C— 

atooey Series Aj 
Mocey Ditto KB 
E^iwFisrd* 
Fixed lux FmS 


-a« — 

9^ _ DX “ 

lot — 





j0SjfcftL__j 

HaSaTtooSctrFiin ilAS jl 
Far BstPaai*. — B2?8 
Sunfler Cm. — 

ESfetar: 

. Japan Tecfc 


mi 



57 Ladnaead. CidUforti. 
Man (Matt FMl 

Crem A C 

CClHse. 

SB* 



Ufa An LM 

C3A5DQ 01-2832413 




Ufa A iwi a ta Ca. Ltd. 

M Man Biidoe Street CC4V6AU 01-3S38931 

ManasM rood (14J8. 

Sfc 

Town 


4.98 
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Haintro Pacific Fund Mgmt Ltd. 

2110 Conmugm Ceme. Hong Koog 

Far East Frtl [54.iS JMI .J - 

Japan Fd Fee 6. .. .ftlJJB UW|*Dl1K — 

Hsntfaras Fd. Men. (C-L) Lid. 


062*23914 


Llayrk Ufa Itilsance tad. 


Sens A 


Gartnnre Fan 

American Jan 24 .(1722 

British Jan *.4 —-.1140.7 
Conmodiiy Jan 24 . 0347 
Extra Inc Jan 24 ..-...[127.9 
Far Eattern Jan24 . 

HMi Inc Jan 24 

Income Jan 24 

Global Street Jau 21 
Soecdl Sd4 JSn24.. 

Gih JM24 ! 

Japan Jan 24... 


26 FlmDury 84. Landoo £C2. 01-6305757 

am Stock ^^me’SmSwpage Sat 
HW Snwei Life Assur. Ltd. 

NLATafr v Addfacombe Rft, Croy. m-68b43S5 

saev&f- 


IGU211XW 0486 25 00a . 

' « 7 JO 



_EaytbrFd. Ml — -4 






asa 

Wo* rpetana Aec M 

rrt.uwLfd.B 

f LEntoto.. 

iswg 


_2T73.„ . 

3* = 

-38 — 
-4J 
-02 
-05 
-U 

'5SS!£tO«.'^inw»Jgtt m*frt am 

SM BMnege DaMtogs Pate SaL 

S3^SSJ«!sIeS|40J 4BBZ32J 

Baida Jkr hnrJHIfcad Aaaw. 

1 TtisMtu nHa’Tl TT7 01-568 1212 

^gMlMLUflttdlUGO UAH +UJJ 487 

E^lty * Law Ufa As*. SM- 
AmenM* Road, High Wycombe. 0*9*33377 

vsesa ' 



13X4 
1346 
,165 4 
Il973 
1493 
1055 
1 189.7 



Man Cm Jan 24 h£6.l 


Unroll Co's Jan 26 


Alarm Jan 34 


Oil and Energ Jan 24 (12X6 
GoMSiurr An 24 . .1746 


1192 


181 « .. 
148J .... 
ipj .. 

134.7 .. 

141 1 . 

1417 

T741 .. 

207.7 
S7.2 ... 
1111 ... 

199.7 ... 
1471 ... 
1749 .... 
12X5 — 
1351 . -J 

78.6 


Fined 1- 

iSSSk^Cad-f 

Imperial Life Asa. Go. of Cauad* 

kaverlal U»e Moose. London M, GMMfanL OT2S5 

Growth Fd Fe63 0623 17X3 — J - 

PnmnFd Feb 3 5 Sm 1802 — 

Pmm FdSerZ Fcb3 11658 — 1 1 — 


Irisb Ufa Assannct Co. Ltd- 
BasBdon Home, 7/11 Moorgme, ECL (OAOblMm 
Proeerty.MwMe s— [2695 

S^i!«L 6th. 
ppg- d«L WA Sar-SlM 

StoSgM Series 

SS^ST. 3 


+iu} 


HigMrlKJ 

fedil 



FeftZ 


Mlsad Panda 
rnUtr A Law (ktaaaMd FnmkJ Ltd. 

BSSJ imSSBL ta 

WrPijlajg--— -SJ4 ^ ~ 

kkebkJS S2 sb = • 

■dPtn. toft lit Scs..BjXj V* 7 - 

!StESr,::p a 9H ^ = 

FkpUjr tetnun Sodity , 
MaMiaM Haa-ChwcBRj krtsfean 0Z7367UU. 

SffitSSSS^ 

£S s«i "j - 



AmSmafl 0O*sFeBl 

Am Sped Sits Fab £_ J8t 

CeaSSSyFebl— Pj m 

E» Lnc Fata 1 — 1078 

Far tan Fetal UM 

Fin See Fatal-. 1533 

8MlRS^=B& 



IncGiWth Fetal — JJ4L* 

EXT*- " 




caB5H=K 

ptantrewtai Fatal—. 14LJ 

HK 1 Part Fatal.-—. 

AfltGrtMOt Fatal — 


..gg.9 


London A'deen & Ntfm. MtL Abut. Lid. 
129 Kingpcay. Lonbi. WC2E6NF. 01-404 0393 

*A&se< BtdMcr* 168.3 723| —J — 

London Indenmity & SnL Ik. Co. LM 

18-20, The Formay, Ri etfog 583511- 

Uonry Afaor Feb 1.... 165.9 7111 \ - 

UM ReiilSe Feta 1 ..[568 59.g ....1 - 

Fixed Imete-a Frto l..p68 5991 - -J — 

London Ufa Linked Assur. Ltd. 

100, Temple Sl, Bristol, BS16CA. 0772-379179 
Sm Mpccra p^r Uon-Fn aMf 
Suck Excmnoe Dealings page SaL 

London & Manchester fip. 

Wlmkade Park, Exeter EX5 IDS. 


Imro. Tsl Fd. Cm. . 
Inwett To. Fd Ace. . 
Properly Fund Cm... 
Property Fund Acc.. 


327.6 

fell 

11X0 

11268 


RexrifeFpMCfp... [1914 — 


Flexible Furnace.— 


Fi»ed i»6 F? Cap Z|H*8 


204J — 


Fixed tav. fd- ftec — 
Grd. Deposit Fd. Cap. 
CuL Deposit Fd. Acc., 
Etwity FhwI CM—.., 
Equity Fund Am. — j 
iRUiaateralF&CM- 
InUftUMMDi Fd Fee . 


A*44 

Pi 

m 

I13LB 

1*03 


Capital GwtX Fd. J4402 - 


Moneymaker Fund — 1802 
Exerrpi inaTa Cap- 4703 
Exempt maTst te.. 497-2 
ExenpH I rw Tsl MS — 493 1 

h ssES-SI 

iss?erg:~sj 

Exempt Fie* Ag 312 

Exemot Fie* NS 270.9 

Exempt EudtyC*-. 128 

Exeiryn E«glt*Af=— gf-2 
Exempt Fxd lm Cap.. HM.9 
Exempt Ftdim Acr _ 115 0 
Exempt Gtd Dep Cap SI 3 

Exempl Gtd Deg Act. 1111 . - - 

•AckUion Ip price reduced ompB. dflrgrs apply. 

M A 6 SrtMip 


039252156 
^ 0 . 7 ! *159 
' 0J - 58 


M 

^ox 

-HJ7 

rHJ. 

-Oli 
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Property Growth Aasur. Ca. Ltd. 

Leon Home, CroyflM CR9UU. ' 01-6800606 

Property Fund.. 

Property fundi*)-. . 

AqnctHiunl Fund..— 

toe FinlUU 

AetacyNat Fwd 

Abbey MM Fd (A) . . 

Inw Un mW Futd— - 
U uettmem Fund *A) 

Evrty Fund— . 

E<a*ry Fundi fll 

Money Fund—.. 

Money Fund (A) 

Ac&MialFund 

Gltt -edged Fund 

Gdi-EMe«Fa. (Ai .J 
Retire An nuity — ( 

l ironed. Anfn. 

IntcrnatlgiBl Fd._. 

BMg Sol Life Fd. — 

Progroty S la n t* Pro 
All Writer Ac. Uts 

im.Fd.Uu. 

PmPon Fd uts. 

Conv. Pern. Fd. 

Cnu. Pits Cm Ut 

Man. PtnsFd 

Man Pem.Cm.UL. 

Prop. Paid. Fd 

Prop. Pens. Cap. Uts. 

Blog. Soc. Pen. Ui — 

Bldg. Soc Cm. Ul — 

GUIs Pens. Fd 

GMu Pens. Fd. Cap . 

EroUty PexD. Fd 

Eautiy Pens. Fd Cm 

list Pmsfd. 

lad Pens Fd Cap,— 

Pr sw ldc n ca Capital Life Auc. Ca. Ltd. 
30 Uxoridqe Road, W128P6. 01-7499111 

Aoc™. .OUT ^-09 - 

J 

operty Act- — [1358 

Mew Acr _. 



Standard Life Awaant Co mpan y 
3 George El, Eftntarogb EH2 ZXZ. 031-2253S2. 

K5BT===J8 1 

hSm ational. ~j ,T. §7^ 

Fixed IntereyJ 1733 

Mr* UK *81 

Cash 132.9 

Pension Maiuaed , 

PareiOq P | apply — L-. _ 

Pension Emmy — (3043 

Pension IraL IBO.l 

Pension Fxd In .11*2-9 

Pension index UnirdW 0 

Pension Cmh [I5L0 

Scat ADiaaCa htsamtcc Group 



Bat* el America MarMUsul &A. 

35 So ul e t oe d Royal, L m tenWourg G D. 

Wattami I ref |»16.a5 11739 -1 7 73 

— Voted arcktl « Wrcaesmys. 

Z Barclays Unleom laterwUuK* 

_ Ln tiatoq Cmn.SLHe— r.Janey. 053473741 

- iss ssiaer"*- 


04B1-26521 
029 



2.17 

180 

1130 

1082 

734 

w 


040364141 


ID _ Sro> ABIancu Hone, HorVmn. 
ladrx LmketJFund— 

SS7,5Si'rar:l38I 

Propert y Fund 

Mcmabonxl Fd 

Deposit Fond 

MaaaedFuad— _(251? 

Int Sond Ja* 31 | — — I ..112424 

Senes GB Pncetera Bit potom Usuid after 11/70981 
Senes (11 These at bid prim hr earlier pettn. 
ladhMaM Puria a Fronts 
Index Linked 

BSter-fl 

Property 




Bhhopsptc Commodity Ser, 

PO. Bex 42. Douglas, l.o M. 

ARMAC* Fob 6 BS7J3 60. 

COUNT** Feta 6 K3.793 4tt 

CANRHO— Fxtafc 12.40 259 

Onsnu* «ro *S10 Pd **CL W 
Bridge feamgemer* Ltd. 

6P0 Box 590, Mona Kong 

BrttaMida intL Imresterowt Mn^mt. Ltd. 
Bax 271, Quemwgr Umar, (Lxen Stieet. 

Sl Hetaro, Jersey. Cl 0530-7311 


J 4 834 

,.J 0.90 




iron!. J 
Managed Acc... f 



— Money , 

— Special Market Acc—f 

— Japan Acc- L 

— Marin America Acc.._ [ 

— Pacific Acc. 

— Te ctm otogi Ace. 

•12.1 Nat. RrscBfces Acc. 

— Japan Growth Acc- — 
jjiAiltaiil Peepaa fearo 

fSk^MvcTace — 

Inxri Act — QdO 

Managed Acc — —.1933 

Croup Pendan Fm«b 

W«f5s= 


+07 — 
90j: -04 — 

100.9 -D3 — 

121 < +0,1 - 
798 . . . , - 
807 -01 - 
77.C -DJ — 
744 -53 — 
586 +0? — 
BL5 ...J - 

Jal^a = 


Soa life of CamaOa (UK) Ltd. _ 

2, 3, 4, Cooepur Sl, SW1Y 58M (0-9305400 

Hrob iro Pbro 

GiTOvHhAec&ant MS28 — 


_ MS. 

_ ArfiroaDerCos-Fd... 

— Dollar toe Fd 

_ S Mngd Cuertcy Fd 

Firs from I 

COM Fund- — . 

Jap Dollar PnrL. 1 

Ncrx ian ^a InSFdT-l 
UntaeealGnrtliFd. 
Wend of Tecta 


oJcSrlas} line 


EqoiryFd. Actum.. 
Progeny Fd Accam- 

Fixed hd Fd Accwn 

lienl. Fd Acoua , 

Money Fd. Aecum 

kdex-idSe-FiLAcciu. 


pi 

hoe.6 

m 

1078 

1045 


1441 

i5S 

1347 

IS - 
nsa — 




P D Box 06. Garrary 

Cmial Reserve FuxJ 0730 

C :. Fixd ... Ij760 

Sorcial Sils. Fund [12.479 

Star 1 me Ineanw Funfi|U2J 
Oollar fnccroe FunO-.tl Ohl . 

TrtoC. MIL TruSL ... KJ 177 1234 

IBM Bond.- .. - -ft?? Jo 705»o 

fnt. Eqtev _. _ .K21SZ 22.97 

lnlS«l-A;SU5.-..fcn8 177 

Ir*. $*gs 'B' . , — to. 39 x.52 

Galleon Ass Fd A [K.16 *266 

Amer Spec Accta ® .90 OW 

Amertaigdiy Inc 1 — SG 0 

Henderson Adnrm. A Man. (C 

PO 9«X 71, $l pmrr Port Guernsey 
£roeecan(UScrnbVfU49 ll 
wn. Bn. iii.S ccrosl—-. 

GdtFuiM. BO 36 

Prcna Res. Progs £0.93 

Htfldenofl Boring Grtop 
1901. E&nbrofl Towtr, HotajBog. 

AashOlla — [E1D.70 11 

Hong Kcng_. p2J*S 

iss® ta ?j 

i\p2 

Pacfirc I'd! Fd SlO-fii. .“ 5 

BaidFg -BiasTl 1112 

HIB-Sameicl & Co. (Eurmsey) LM. 

B Lr Fcturr St, Si Pner Port. Gtxnam. C.l. 

GumeyTil [3310 35421 .. J 231 

HOI Samuel Inves tm ent Mgnt Intol. 

PJ>. Bax 63, Jersey. 0534 76029 

5W8&SJP i2S-r 

lm. Man. (Groom Fc.) [182 4 196.SJ 

tad emvenQ 


l . . . (H.O 236 — 

BM . 70 B 75 9 . — 

aZZ— M2.4 2S77 -35 _ 

J^Sad.. 17332 IK 7. +018 9J2 
uni BT3 6 184.5) +0.1 — 


210 

2.70 

042 

133 

145 

1079 


Richmond Life Ass. Ltd. 

4 Hill Slrrrl. Oouglai. I3U 
CouiTrau .. . 
p la pom Band . 

GoW Bond ... 

SMrtmg (toywl I 
UK GUI Fund — 

RothteMM Asset Tfenaosment (C.L) 

SI Julian's CL 51 Peter Pi Gurriwy OuSl 26741 
..1- jp : -i $ 

1215 132*«aj 230 

[S34.77 J*»t lW 

|US*US 4S9H ...3 — 

tei imm nealino Feta . TPrKB 
pert MiiaoFrtS. "’Sices Fata 15. Ne« 
fealtna Jan 3L 
ft Deal mgs every Wednesday. 

DC I rdf Reurvet Ltd Oral -26741 28331 
See adlurni page UottaFrl and 
Stack trotaupr DetHngt gage Sal 

(tothscUad Australia Asset Mgt Ltd. 

17 Breton Sl Sydney 2000. AuarsUUi 

Fhr Antmt AofL E4.-lA51.50 UM J M 

Raya: Bask of Canada Ponds 

nC imact lOaaagm Ltd ___, 

PO Box 246, Sl Ptccr Port. Guernsey (MSI 23001 
InU Income Fd , — - 1P - 

InUCwitsTFd- JsltaO* 

MorlAAinrrica Fd —.156.72 
CBS 64i C u r nnrtw Fd Ltd 

U S3 — 1 - 

CanUMnS. 

£ Sterling 

O-Mlrfc. 1 

S*M Frants.. 



Ilf-961 75 sorting Fxd lntFd,..|I08*l 08«M 

lftS SerStionnJ See....filJ66 LTS^ 

■Sj -2L2J — inlenrotloiulEtarel-.. [9.814 GStTw .... 


“ J .::d = 



356.11 -181 — 
279.91 +53 — 


Provident Mutual Ufa tec- Asm. 
WHIim W, Httrtdn. Hem SG4 OLP 0462-5299; 


Three Quays Tower HW. EC3A 6SQ. 014.264588. MxnwtedOnS R»3 

Arrmeicroi Fund Borxj. [1258 UU'UJ - Managed lirt 1,1293 


Ainericroi Fund B4>M.-_ - 
AflyncxR Bee Bob( 1-Q56J 
Amedon Sn* Cm Bd.B43 

AroialxunBtiid 

Conunodiy BoodL— 

Deposit Bond 

Corny Bond (Acc) — 

Extra Yield Fd. Band- 
Far Eastern Bend. ... 

GdtBond 

Sou Bond... 

Hag* Yield Bond 

Inoeit-lluked Gl Bd_ 
IiumbimmI Band .. 

1 - Fuad Bond 


— Managed Bond 1291-1 


Recovery Fund Bond 

Family Bond 

Personal Pensions.— 

Ftofife PutiM n Fun 

AmericM (Cxg.1 

On. (Accuns.) 

Deposit <Acaun.t — 

CqunyfCapI 

Equity I ACC I 

anicip.) 

Do 'ACoun-l... 

Gold (Cm) 1 

GoidlAcc>.._ 

Ind-Ufiked Gift (Acc I , 

ManmedlCMI @942 

Do (feaxn.? — U365 


553-0 - ErodtyOrd. 


+0.3 
+ 1/ 
+L1 


TBL8 


ftSjS^ oSr^ — - iS:6 

SSMrHcrffii 

Fixed Interest toil - ■ 106.6 
Deposit Qrd 1028 


LZ7 

— Managed Ord DC.7 

— Mroagni Intt. 1366 

— ISntJ S 1553 

= saausa 

— Progeny Qrd. 

— Property InU...— — 

Fixed Irkereta Old. — 

— Fixed Interea lnH._ 

— Deposit Ord. 

— Deposit tail 



— International Acc. .. 


12SLC -07 — 

114 a -08 — 
1132 +01 — 
17 +0.1 — 


- Provincial life Ass ur a ta c * Co. Ltd. 


Pm. Penx. Accnuu .1499.7 . 

Pem.Mgd.Atx.Aeem. (292.9 245.11 

Sms Life Unit taanatt Ltt 
St Jamn Barton, Brrtui BS1 3TH. 0272426911 
Managed Cap 1247.7 

pS^.“-_zg| 
asyfecsr-'-PS 

Fixed interest Acc..... 1748 

agferzzzi^ 

imenafionaj Cap - 1931 

i§7 

1644 

Fro Eastern Cm 196.4 

Fro Eastern Aci. 2241 __ 

DtttrKMlea 1140.1 ! 51 -53 a. 75 

Son life Parol in M . 

I funds hr inlrlrtiU genuoo ceroractal 
Pens U-xvvyed Cro)- t223 9 235.7] -L9| 

Pens. Mroroged Acc... 

Pens. P roperty Cm -■ 

Pens. Property Acc. .. 

Pern Eigrrty Cap 

Pent. Equity Acc. 

Pens F. Interest Cap 
Pam F. Interest Acc. — _ 

Pens. Cash Cm 12&4 

Pm. Cush act 1*53 

Pens. InUf. Cap. 2166 

Pens. Imi Act. 245.9 

Pens. Arnrrluei Cm 114-0 

Pens. American Acc. 129.8 
Pens. Fro Earn. Cm 2839 
Pens. Fro Eum. Act P217 
Target Life Assurance Co. 


i Pert I 

Fro East Fund 

Jersey Energy Ts 

Jersey GIB p!.7 

UKGromth Fimd -[658 

USM Fund— .. . - 11397 

Mngd'lrorrnv HncVElLfi 

Do. (Anted) IC13 49 

CMDrpTst K1637 

BTOanTOa Fund Mrongm l-*-» 

1 Tta» a. Jtan p n7 faM . 

Gin r 


97 a -2.1 - 

■76 3 +OJ - 
123 . 7 HI -1.1 1.CO 

iai+L2 — 

33.U-OJ 1L90 
6L1TO-0 4 295 

‘ M +0-4] — 



DH43 32 
(lift 
, SF36.20 

iA.« 


+OM 


+0011 _ 
Trie. 33425. 





ate hum IKK. 


1 103 
1 1107 



i Tnetfl BM.i 1956 

ABJenc - - - 
“Toesday ' 

Brown Shipley Tct Co. (Jersey) Ltd. 

PO Box 583. Sl Hetafr, Jersey. 053« 74777 

Sterlliro Bend ihl JQ151 1O57I-0C7J U62 

Cammed on aflucem Part *to“-F" and 
Strok ExOrosje draiuqt Psge Sjl 

ButterfHM Matakseosent Co. Ltd. 

P.D Box 195. Kanurmn. Sermda. 

Bunress Emilty. BSS3 5.8S 

Buttress Income— ..(S3 00 3.19 . 

Pnces x January JNM saB (By Fetarnar y 6. 
CAL bmMtanantsJLeJL) UdM 
CAL Imwtagsta.CfanmA) iMfti 
See adpeeru few Mod+k and 
Stock Exctsnjr deabngs Page Sat. 

Capita Asset Bbsagen Ltd. 

Bermuda Hse. Sl Julians Axe. Sl Peter Pwi 
Guernsey C l 0*8126268 

The Currency Trust ..(650 6601 .J — 

Capital I rt tEr nat iopkf Pond SJL 
43 Bernard Rnyal. L u xerotae w g 
Capful Ini Fund | 53409 | . .4 — 
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house. Gatehouse Road. A] 


152.1 

185.1 
Z33.0 

m 


PPP Fund (Cap.* — f 
Do. (Accron.) 1 

Pacific (Cap.) 1 

Da (A man) 1 

Property <Am*n». 
mniiiTartinrrr Life Ins 
Sl George's Way. S l e v er a ge . 

Managed C«0 

Property — 187.7 


- 222. BdMpsgroe. EC2. 

_ Managed Fd. C941 

_ Cashed [1622 

_ Property Fund [lmB 

_ EqmtyFund — Pia7 

_ Fxd ltd- Fund.. — — 


Artesbuiv^Oe^) ! 


S? 


Da Accun. 

Property I id I — — ■ — 

Do Acaun. 

Emroyfnh... 

2«- Eojrd 1 *“=) iris i 309 

Do Aroian. 

Guaranteed InU 

Da Acaxn. 

IntemattaxUl InU — 

Index Ik. Gift lull -J 

Do. Accun. 

Mactgnt Inves to rs Assurance 
Leon House, 233 HI* Sl, Croydon 01-6869171 


— Prop!™ Pi-iS^ZZ 

1 

= S^-psst— 

- stsfipui:- — 

— MBDrtM rffV 

- }ml E&JtJ 

“ uSi.jSSto’ 

SteUi*Senaui"“ - 

lfe=E 

Irxrd. Currency 

Da Pens 

Index Linked. 


2BL9 

m 

4Z34 
2410 
mu 
19L7 
266 4 
1942 
J13.Q 
2206 
2BT3 
2053 
2482 
1168 
1209 

m 4 

172.0 

1319 

1548 

1093 


PiedentM Pensions Limited 

Koftaom Bros, EC1A ZHH. 

iss AftEAbdtt 

Iml Fd Feta 1 

Fixed Inf Fd Feb 1 — , „ 
index Linked Feta 1 — 1L34.99 : 

PronFdFeol- E&M S 

C^iFd Fetal. 034408 11 


_ Refege Investments Liadted 

- 103 Oxford Sl, Mnnctaertex 

- Managed Or - 

" Property., 

3 Reliance Mutual 

_ Trotartdge Weih, Kem 

— EumtyFund (1419 

— Prop Fd. (la Issael _ 



S«u Franc — - 

S Vrtl 

Managed Fund. — 

Box 2622. OtrtM, SvItuftaJd. -- _ . 

H.S (herwa*. Fd S27.7? 29011-0.^ 

BatnrerdlpSF Fundl(?2358 25 3^ -0.0^ _ 

Far Eas! fCrg-.iBawl .|SF9^3 lDJflJ-OlZ — 
TecfmCToir-llTFFu) 61633 J753j-0CT — 

HK Fund Rzisgtn (Jersey) Ltd. 
Heagtong Bank BUMS. Gxemllle Sc.^HrUrrj 

HK Gut Fund Ace. —1125 
HK Grit Fund (Dnx.) -ll 04 
I.C. Trust Managers Ltd. 

10. !ii Georges Si. Dmau, InM 0694S5O13 

int Cortanodrile! T:t.(1410 151J1 ( — 

Hexl deal lug day Mar 7 
ISF Mia lip d I'rt (rturp 
See Hlpcei* m Mopfn ant 
Stock Lmnaagr DeaUnp oagr SaL 
N.V. Inferhehecr 
PO Box BfAPC, The Kavie. HoHarxl 
EsnroraiXdOfJerPcelieFUOlS* - I *32*] 
International Bond Trust 
2, Soulevanf Royal. Luxmfboiao 
CIS A NAV Feta 3— >51132 — 1*0071 — 

CIS B MAVFetaJ (51384 — l+O-OM — 

Invlcta Investmeirt Maiaocment 
29a Bra- a Sl St HeUe*. Jsy. Cl 053* 77522 

Gilt Growth Fund I 

GUI I rone Fund — 

Gdt ft Fiouies Fund. 

Jaribw Fleming £i Ca. Ltd. 

46Si Fwsr, Comaiqht Centre, Hong KorO 
J F JroanTsi r«30a 4.712* 52M 030 

. fc*2SRla-B.-:bsS - 

Cater AMea I nm trnent kfenageirrort (CJJ i ~16 

?9a Broad St, St Heder. Jv. C.l 0534 78890 do. tAroun.) incUhUei.l(hj7|+594( — 

CAtMtarlncFd 1S1B32 lQ3Sdl*6ra 102* j.F.Pac.S»cs. llnc.iph.l 1 ) 118 

CA GMt Edg F cl (11283 12894-003 9.93 Do. (Acaxn.! — {2661 

CbartertMune Japhet k — W 

1 Patenxruer Ruvr. EC4 01-298 3999 Jli.SUxEil. A»u"T«S?S95 

JEh :3 r» 

Charterhouse Japfcrt Currency Magi Ltd. £SSuJ 

P.O. Bo. 109. Sl Meter, Jersey. 053* 74689 p# fcBS dfathlB F« K 

Central Arorte Cunuiry frok UUL Lnroou Agerts. AubL Flraimg & Co. Tei - 01638 5858 


japiuMe Ven 

UarogrdFata . 

paly Omi mgs. 

Royal Trust Intel Fd. Moflt. Ud 
PO Pox 194, SI Holler. Jersey. 0539 27441 

. j qg 

(LSD 

. UJ* 

Price on Feb 1. Mod MU| Fee 8 
SCI /Tech SJL 
2 Batddvsrtl Royal. Uuemtaourg. 

SCi(T«h Kan 4510.43 — l"ftOM — 

Sava & Prosper Interaattonat 

Bux*3. Sl Heller, Jersey 0534 73933 

Ftead Mtmi Tundt 
peiAScltanark Bd~*...RW19JB 

Wtr. Fxd H4.** |ia5< 

SL FUedS }ll46 

VenSuno’" 11,475 

yS!&id$ ..11528 1653m .1 11 

Intermfl.Grt bl80 12 W-OOl - 

Fax Easleent . . ... J fc sSJ - 2?jj — 

North Aruertcan* ... (5126 h 9J)-Mb( — 

CuwmrtHy *V? 1107 6 113 * . 1 — ■ 

Gotitt 1112.52 133*d-ai7| 2J2 

MMHamuiy bnm Mt 

f.s.5 - - 

D Marks. 11000 

£ GterUng --feS* - 

Ven- (30000 

MM* In* 


nid -»■ 


580 
. . -Sea 

-lJl 1155 

L555i . J 289 

L51 




880 

425 

(LM 

*.75 


SlrrlkS DepMHft.. — 1180 7 
•r r-Cruvy 2 —F 

(Weekly drjwt.) * 


ISOJj 


..( 01* 


ifene*. jsy. u>. 

1=** 

md.- -981 183*14 1 . ... | 7.73 


■Mm 

JOxJy ocalmti 

5cfercder MngL Srovtcn ijtnrri Lte 
P 0. Dei lv5. Si Meier. Jmn Ca.« 27561 
See jfpcrx u« Mon-Fri aid 
Strok Exchnngr Drdtngi Mr Sal 
j, Henry Schroder Wan & Ca. Ltd. 

120 Clipamidr, EC2. 010326000 

Am In Tu Fetal IS24.C3 — ( I 1-90 

A!l*rFdJanl6 S22.D2 

CPeaj'udr Feb 3. .5947 

coring Fd Feb 3. — Wl 79 
jansnrund Feta 1 . TW 25 16 - vm 

TrataigarFu Jan 31 -1115.80 IXfiti 

Schroder Unit Trust EdQrs. Int- Ltd- 
Sex 273 St Peter Port. Cverofry. K73 28750 


Haul 

4.0? 1 . . ! 


3.45 

*81 

560 

0.12 


l-li( 



681 

7.49 

2*7 

894 

0.60 

217 



nif—iiiiTtT *~ 

Dego* Pern. Acc _(}«2 
Progeny Pm. Act -Q502 
Fur. Ill Pens. Acc — fin 
Etaaty Pros Ace- — f 
Iixerruuoual Pero Act., . 

Hhth Inc Pens Acc — ll _ 

Teoi (mkz U**5 

N American Perr. ACT D22 9 
Fro Eastern Pens Acc (1613 

Spec UUSrts Pens Acctl^l 

Fro Chtatal IteTixT Strr Pricas’ririg' 6533. 

Prudential Assurance Co. 

HotoDrii Bars, EC1M 2MH. 

— Mroaged Fetal 11243 


uss 

£ Sterling 

D Marks 

Sw Francs 

Fr Francs 

SDR1._ 

CoraMI Inc. (Guernsey) Ltd. 

P.0. Box 157. Si Pern Port. Guerraey 
■Ml Man Fd Jan 25(3485 37981 —I — 

C ortexa I cter national 

10a. B ntoe xa ni Royal. Luxembourg. 

Certexa Intnl B11L56 — |+01fl — 

Cratqrnr mnt Fuad ML Mngrs. (Jersey) 

P.O. Bau 195, St Hetaer, Jenxy. 0534 27561 

GNtFundUsv.) 1909 9L8| —J 1180 

Valued w eex» WeUwsday. 

DWS Deutsche Ges. F. Wextpapienp 
C roateU — q 113. 6000 Frankfurt 
Irwesu WHL19 *32S(-055J - 

Delta Group 

P.O. Box 3012. Nassau. Bahamas 

Datta In* Feta 3 - (54.78 5021 - ... J — 

London Agres: Ktetamgrt Beaun. Tel: 01-623 8000 
Dttdscher Investment-Trust 
M aimer t a n teaw 13-13. 6000 Frankfart 

ST2Sto~-.BS& z 


Stock Exaougr^aiiSc mgr Sat 
Leopold Joseph & Sous (Guernsey) 

Atom Vile, Sl Peter Port. Guernsey. 0481-26648- 

V J ft 5 Currency Fieri 
riephone Manager for latest price* 

L-J/imenciL Fd I03.J4 U3W ..._l — 

LJ. Sterling Funf (£27.41 17.«3*ttQS — 

Klehuxort Benson Grom 
20. Fenchurcfi Sl, EC3. 01-6233000 


10.77 

L41 

064 

T53 

1.77 

289 

180 


061-2369432 

3rd = 


009222271 


Prop Fd. !2r«J Issue) .11343 Ml 

—eSii-siESj-'sa,- 

Stuck Exduuge Drohnjv page Sao. 


Royal Life Insurance Ltd. 

Nero Hall Place. L i ve rp ool L69 3H5 051-227 4422 

_ . _ Royal SbMIFd 1347 # 36781 -M - 

NkdUple Health and Life Assur. Co. Ltd. itorta ui* (Uaft Uafrod I 11 lhJ JJM; 


Series 2 Man. FA— Q9B3 
Series 2 Equity Fd — OU 

l^2 2 r^.5 d Fi:|5 

Tiiiplneot. FA 3738 

Tulip Manaqfd FA 2646 
Managed las. FA Ini 1913 
MUamdkie.FAAcc.. 217.1 
Man. Pun. FA Cap. - 
Man. Pen. FA Arc- 13688 
Trident Life Assurance Co. Ltd 

0452500500 



London Road, Gloucester. 
Managed (225* 

537E. jug 


-M 


_i).7 

;i} 

§63 

Pen. Sro. 2. 2044 
Cap PmM Mnc-jUll 
I po nton Life Assor. Co. Ltd- 
laagfaBta Hse, Hokmxook Dr. NW4. 01-2035211 
Hrom(PMLFuU-.D478 IKf 
Latham* A Plan — W7-7 92J 

proa. BTOuf p97J 2601 

SS (SPJ Mao Fd &18.7 129-1 

Leoal A General (Ontt Assur.) Ltd. 

sasss."^ 

Casta Mdal— 

a^SLi: 

SetuSdCm 

Da. Acctxn. 


B— — • gnfl&rd 

2 ^ara™:| |r= S^afcan. 

JSECSfc;- nJ 

KSg^Acc^.1273 sa -i - 

NEL PonsmM Ltd. Exanot Erodtyja -|1638 

union Court, DorUnq. Surrey. 0306887766 ExenkN Prap^FA. —.(107.7 

NrtSfaACT^'Zi:||M 316 

Nriev Gdi Inc Cap— 

Nele> Gita loc Act .. 

Nefev Managed Cap, 

Nelex Ma na g ed A rr 
Malax Depute Cm- 
Net ex Deposit Act. 

Meiex lulFxAlnL 
Metro MLF^«L 
Nel I ndenLk. Secs- Cm 

Nel IndexLk-SecsAKL 

Hen sub day February 

National Provident Institution 
4ft Graceelxumi Si. EC3P 3HH. 

Managed [" “ 

UK EquHv. 

Orerseas Ed- 1 

Americas ( 

Fur Eau ... 



Exempt Ind. Fd U146 

— EaromiGifiFd — — IU38 

— Exempt MimeyFii-.|lD73 

— Save ft P rosper Grooqp 

— 4. Gl Si Helens. London EC3P 

— Global EoatyFundlal.IttJ 





= S gg±=BB 


070866966 


BaJ. Iny. FA- 

Property FA* 

GUI Fd 


.7 

tzn j 

S2.1 


DeposH FA*.—— Jffi.4 

Man. PemTFd4 5282 

Eodryfens-FA 5241 

Prop. Pros. Fd. ■ 541.7 

AG Bond FA 57.9, 

Pen Fd* 1915 

ousttoa Srni^i 

■ Prices Ja» 25 Weekly oral mg. 

Schrader Life Assunoce Ltd. 


Fixed I*-.. 1 

Irayexed Gin 1 

Deposit 

neuroma Fend Prices 

Man Initial 1672 

Man. Act 1806 

UK Eq. Initial 1693 

UK Ea 1802 

Overseas Eq. Intlial— 196.4 

Overseas Ed. ZUA 

Americas lixual ISO. 6 

SnvrCB 19Z7 

FarEaainWal ^7.7 

Fro E an Z3Z3 

Prop. Initial 103.9 

Prop. — — 

Ml- — — 

Fixed 1 

KO U tft tu*-m 

Indexed G* „ ■— JJS2S 




-OJ 

mt 

-ot 

art: 


236.1 

-OJ 

WbJ 


St 

-3.C 

636.1 


711 


m 

^o'x 

-Of 


Fiscal- , 

teMfc r.g| 

RS®£.^ri-i 

Pens. Pry. ACT 2703 

Srotss Bond Fund . ., JD03 

Tri 11 *. Bond (752 

TSB Ufa UA 
See adpeem Papr, Mon£rt and 
Stock Erotogr droUugs Page Sac. 
T; 


77, Lsndroi Wall, London, EC2. 01-6283200 

Winchester Diversified Lid NAV Dec 30 S<L51. 
Winchester Overseas Lid. NAV Dec 30 WJ9 
WinctaesUr U3. Reserves Ltd Currem yield BA. 
Dreyfus (ntercorttmental Inv. Fd. 

PO. Bex N3712, Nassau. Bxhxnxr. 

NAV 12930 3L70I ...J - 

Doncan Larorie Inn. Mgt Ltd. 

Victory Hse. Sl Peter Port, Guernsey- 04S1 28034 

ft&ftarjlfc 

Edboto ft Dndtey TsL MgL Jray. Ltd. 
P.O. Bo* 73, Sl Heller. Jersey. 0534 73933 

ED.I.C.T rs-l 89.R ....J - 

The EngSsh Amodatioa 
4 Fere Street. EC2. 


Guernsey lnc. 033 8 146.g . . 3.4? 

Do. A ctuo. ZOOJ 2J?.g ..... 342 

SLft Eurobond Inc OtC3 ltaijl „-.J 737 

AB.EcrotoMFAAcc U7.K 1729( ..._J 737 

K-B. Far EaU (Gnsy.) Q475 153: 

AE. GHlFand El LEA 11 V 

K-B. InU. Fund S2H91 — 

K.B. JjpxnFund STIBO . — 

LB. Slert. Asset Fd- MM_ 1L4-. ■■■ ■■. , 

KB USS Money Mia Fd £1.0050 U03l(*«n7I 
Ptnertxxcb US GerdiT 57J3 • 

Siwi Bermuda 59 06 . . ■ 

Transadanllc Fd- tS6167 — I+HZ7J 

Korea Irtrrnafnml Trust 
Fund Man.: Korea Invert. Trent Co Ltd. 

S5JH S*.** 1 ^ w,, &&3 5 !S& 

NAV won 833803. IDR indue USS1O234O0. 

The Korea Trust 

Marc Dae ban Investment Trust Co. Ltd. 

1-518. Yo ktodoog, YongdunapoKii, Scot*. Korea 
NAV (Feb 4) non U.769 (USS14.77). 

Lazrod Brothers ft Co. (Jersey) Ltd. 

P. 0. Box 10ft SL Keller. Jersey. C.l. 0534 37361 TSBGHFa(Jcy.)Liri. 


Mnod Curticy* — |5-i9S 

£ Fixrd interes! i/i7 . 

E Eaidiy UK U 162 <W! -0 . 

5 Ft>rd Interest - fel *5 U-ffE1-£« 

sEeuRy* Iiii/S ii*sl-osg 

HoaOKonqFuna* |im!2J2i CJLJJ; -Q2IT| 

Sdxutar Ufa Axxroaucr M. Ltd. _ 

UrnA Curnry LIV FdU.16 1 u555] 

£F(*eJlir IdeFd.. (7 .*9(1 78>g 
£ Eouity Ule Fd ......(159 0 L«.l 

X Fixed lm life Fd-.niJDS IJS; 

5 Eaurv Uie Fd U1827 1 Ml 

iManWeU Life Fd ...1117 8 IT5G 
HDM Kong Llfr Fu— .plKS7J9( 8DJ9. . 

Prtcrs Fetxuuy L Nell deiliog Febnary G DaSy 
icdlog. 

Scrtaofieacr Kemp-Gee Kaomt_ Jersey 

1, Chrokig Cross SL Heller, Jetsev. 0534 7J74L 

SKG Cap ltd Fund — B8*3 2M.W . -J — 
SKG Income Fund ... G l k&a . ...1 6.25 

Gill Bunt 11623 170 91 . . .( — 

Securities Selection Ltd. 

Bermuda Hse., Si Peter Port. Ga’nsy. 048136268 

Fore ri and— -.0814 8361 ... .J — 

Sentry Anroana Inter a at to ral Lid. 

PX). Bnx 1776, Hamilton S, Bermuda. 

Mart) ord Fund 1578519 762711 ....J — 

Sheer ft FrfetHaNder Ldn. Agents. 

23 NeroSl Bhhopsvnr EC£M 4 Via 01-6233000 

'684 

230 


Laz. Bros. la. Cm — 
Lae. Bras. InL lac. _ J 

Laz. Bras. IrA Acc 

Laz. Bras. I m Asset- 1 
Laz. Bros. hd. Asrl_! 
Laz. Eiras. lm Asseu; 
Laz. Bras, mi Assel-I 
Laz. Bros. Int Asset-; 
LAZ. Brea SUg. Res 




£50.@5M 


DBZSlL99r 

. SF2D0.430oart . ....... 

J12U4 si^+oirt 

CoAlixrod tan adpcnl «* MoaFrl , art 
Sect Entange Deaims pas on SaL 


+4TH 

*112h 


180 

1080 

10.00 

1DJ 

5.0 

55 

5.0 

485 

025 


2044 -371 — 
Z38f -lil — 
269.0 ...3 — 
ZIL1 -0.7| — 
2015 
17D.1 -181 — 
2318 -OTl — 
2327 

276.4 a 
2344 -13, 

309.1 -C« — 

~ 

2846 

105.1 
79J 


E.ftsS5mr^ lipG99 87 00 

Wroi Se^o Fc— U^52 1 93hjl_T.il 2 j? 
■Next deaAng Fttamary & "Next drrilng Jamoy 31 
Eremtege Mro ra He m ent Ltd. 

Greneme Hse, St- Keller. Jenej. C.l. 053476007. 
External Fund It) — .157732 - 


Lloyds Bar* (C.IJ U/T Hen. 

P.a Bom 195. Sl Heller, Jersey. Q53427561 - ^ 

Lfcpfc Tri. 0-seas— (1413. 150JI .-4 848 "** , , 

NrA deattm Frtvujnr 9. __ S W- Mnney Fmxf 1 — — I 1 

01-9209120 LkJjOS Trust cm (0035 103te< J 1192 TygdAU Group 


SSfes cT’iMr 

Strategic Metri Treat Mafln Ltd. 

3H81 Sbeef, Douglas, I.O.M. 062423914 

Strategic Metal Tr. ...150-816 0*531 J — 

S tro ngh o ld Management Limited 

P.O. Born 315. Sl Heller, Jersey. 0534-71460 

CommodNy Trust (8587 9QJ9f ..„..( — 

Surinvest (Jersey) Ltd. 

4, Hill St. Dangles, ldeo( Mao. 062429441 

mm Trust. (0290 13*81-0181 - 

TSB Treat Funds (CJ.I 

lOWIrorf SL, SL Heller. JerSrqr (Cl). 053473494 

TSB GUI Fund LtA._|1020 105JM 

TSBGBtFa(Jcy.)Lzd. (102.0 HS-Dd 
TSB Jersey Fund 186.9 91*d 

Pnces u Feta 1. Nee sifc d*j Feb B 

Tokyo Pacific Holdings N.V. 

Iruknts M a u a qemem Co. N.V . Croacao. 

NAV per share 512881 
Tokyo Pacific Hfdgs. (Sea board) N.V. 
Irehnti MaisgemeiC Co. N.V, Curacao. 

NAV per share PUL 

Tyndall Bank Uste of Han) Ltd. 

' - - 062429201 

980 


11.43 

no 

156 

384 


— Cash Fund- 


m - id = 


18. CanyDgeRoaA Bristol. 
3-Wto- 


Do. Pens.. — — . 

Equity 


Property 

Overseas Inv 

UK Inv. 


eedGUHiMial . .. 97.4 


189 7 —0.1 
2061 -10 

- 

2446 +14 - 

IE! = 


11261 +0U — 

£33+0.11 — 


Creerrosse Kama. Proismoulh. 

Wfisar-®! 

Overseas 17J2 

SSS-— -K( 

Australian 135.4 

Isn&fimiB 

hwome Aeoati- 316 

Income Drttxlta 170.7 

loternaUroial — 172.4 

255-.-— 

CCM Vanguard Mngd H28 

Equity Pcntiun *15 

Fxd la Pennon 1966 

GuvBiueed Pens. — 1058 
Index-Linked Pern— 940. 
Managed Pexorao-— 654.4 
DejjosJi iV mran 104 4 


Managed Ftxid K59 8 479X* ... .J — 

L VSrt deaJkig Mroeta L 

New zeatarod StK Brit, fasce. PLC 
Mahland House, Southend SSI 2JS 070262955 


Property Pension - 
Special Ex Pemmn 
Pnces are tar LAe 


0705 827733 

mu ~ 


1S2.I +L1 — 
2833 +0.1 — 

1881 +0.7 — 
1428 +2J3 - 

1761 -L0 — 

Sts* - 

179.7U *03 — 

1816 +0.4 — 

1583 -0.4 — 

ZJ3J -01 — 

205-1 -L* — 

ZOfcb +0-2 — 

- 

— 

SJ tkl- 
$3^ = 

1BB.9) —0.2 — 

Serie'4 Amm PeroBn Series C 
Accun Feb 6 


Uai Pot 3-W 

Prop P 01 — 

Dip Pe«* 


= jKasfcK^ 


0272732241 
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,inc price hit by 


COMMODITIES AND AGRICULTURE 

ro urges | Europe eats into Greek dairy industry 


8T RICHARD MOONEY 

THE selling pressure which 
trimmed zinc prices back from 
91-year highs on the London 
Metal Exchange last week was 
resumed yesterday and pushed 
values sharply lower. 

When Friday's rally was not 
followed through in early deal- 
ings. many holders apparently 
decided to liquidate their posi- 
tions. The resulting decline 
was accelerated by disappoint- 
ment at the announcement of a 
small rise in LME warehouse 
stocks when a further substan- 
tial decline bad been anti- 
cipated. 

By the close cash zinc was 
quoted ar £698.50 a tonne, down 
£19.50 on the day and £33 
below the recent peak. 

The apparent tightness of 
supplies available for nearby 
delivery was a major factor in 
the zinc price upsurge and this 
caused a reversal in the normal 
situation of the cash position 
being at a discount to the three- 
months position. 

At one time last week cash 
zinc stood at a £14 a tonne pre- 


mium, but by last night's close 
the changed mood of the market 
was illustrated by the fact that 
the premium had narrowed to 
£2.25. 

An unexpected rise in LME 
stocks was partly responsible for 
a decline in copper prices 
yesterday. The £5 fall to 
£987.50 e tonne was also in- 
fluenced by the recent appear- 
ance of what dealers described 
as “ overhead resistance ’’ lead- 
ing up to the £l,020 level for 
the three-months position. 

They said yesterday’s fall had 
been cushioned somewhat by 
the easier trend in sterling. 

LME warehouse stocks of 
copper rose 1.900 tonnes last 
week to 427,300 tonnes while 
zinc stocks were 475 tonnes up 
at 78,275 tonnes. Rises were 
also recorded for nickel, by 
1,848 tonnes to 31.668 tonnes, 
and for silver, by 42,000 ounces 
to 46,416,000 ounces. Tin stocks 
were 1.115 tonnes down at 
38,825 tonnes; lead 275 tonnes 
down at 170,700 tonnes; and 
aluminium 5,825 tonnes down at 
217,775 tonnes. 


U.S. sells wheat on credit 


BY NANCY DUNNE IN WASHINGTON 


MR JOHN BLOCK, U.S. Agri- 
culture Secretary, made full use 
of government credit pro- 
grammes in selling wheat to 
North Africa on a trip there last 
week. 

In Algeria he followed up an 
announcement of a blended 
(subsidised) credit sale of 
5160m (£ 112 m) for the purchase 
of about lm tonnes of TJ.S. 
wheat by concluding an agree- 
ment on agricultural co-opera- 
tion, trade and technical 
assistance. 

The pact provides for 
scientific exchanges between the 
two nations and promises UE. 
assistance to Algeria in four 
areas: intensive feeding of beef 

PRICE CHANGES 


cattle, dairy sector development, 
compound feed manufacturing 
and grain distribution and 

marketing. 

In Morocco Mr Block 
announced a 525m wheat sale 
under the U.S. PL-480 pro- 
gramme which provides for 
special credit terms. Last 
December the U.S. awarded a 
blended credit deal to Morocco 
worth 5244m. 

Meanwhile in Washington, the 
USD A announced another PL- 
480 deal: with Egypt, for 286,000 
tonnes of wheat worth 540m. 
An earlier blended credit sale 
to Egypt provided for the sale 
of 446,000 tonnes of wheat and 
awarded $7.6m for poultry. 


NFU urges 
pig subsidy 
probe 

THE National Farmers' Union 
has called for “a full and im- 
mediate investigation " into 
financial aids recently given to 
French pig producers. 

Mr Jim Blanchard, chairman 
of the union's pig committee, 
said: “ It is evident that in intro- 
ducing this measure, coupled 
with the action to restrict points 
of entry for livestock and meat 
imports into France, the French 
Government is prepared to give 
special help to its pig industry." 

If the aid was found to be 
illegal. " we would expect the 
EEC Commission to insist upon 
its immediate withdrawal or, 
falling that, to take appropriate 
sanctions against the French 
Government," he said. 

• COCOA continued to domi- 
nate trading on the London soft 
(non-metal) commodity market 
last month. Figures published 
by the International Commodi- 
ties Clearing House show it 
accounted for 188,015 lots out 
of a total of 430.710. In value 
terms cocoa's £3, 628m total, 
which compares with £1 ,418m in 
January 1983, was a long way 
ahead of its nearest rival, gas 
oiL at SI, 312m. 

• TEA prices slipped further 
from recent record highs at 
yesterday's weekly London 
auction. Quality grade finished 
lOp lower at 305p a. kilo, 
medium 24p lower at 276p and 

I low medium 4p lower at 226p. 

• NEW cases of foot-and-mouth 
disease and swine fever 
reported in the Netherlands last 
week, are all In areas already 
infected, the Agriculture Mini- 
stry said. 

• INDIA rased antimony metal 
prices by 15,000 rupees to 
54,500 rupees a tonne, nickel 
squares and cathodes by 
1,000 rupees to 96,000 rupees, 
nickel briquettes by 1,000 
rupees to 95,000 rupees, elec- 
trolytic high-grade zinc by 
2,700 rupees to 25,000 rupees 
and special high-grade zinc by 
2,700 rupees to 25,100. Copper 
and lead were unchanged. 


DAIRYING in the UK and 
dairying in Greece are as 
different as chalk and cheese. 
One is based on the cow in an 
equable climate and the other 
upon the ewe and goat in the 
Mediterranean. 

Yet both have a common 
problem: each industry's country 
is a member of the EEC and 
each faces the problem of im- 
ports from fellow member 
states. 

The UK, helped by the Chan- 
nel and domestic milk regula- 
tions, avoided direct imports of 
milk until a month ago. 

Greece, having joined the 
EEC in May 1979, had a transi- 
tional vear of grace but now 
milk in' all its forms flows into 
the country apace. The country 
did have the protection of a 
land journey of nearly 1.500 
miles separating it from fellow 
EEC members, but this has been 
overcome by the supply of a 
ihree-to-one concentrate of milk 
which cuts transport costs. 

Now tankers carrying the 
equivalent of 80,000 litres of 
milk at a time trundle daily 
from France and Germany into 
the country. . 

A commodity trade in milk 
has been established, with the 
dairying countries of the EEC 
“north" filling the deficit in the 
Mediterranean “south" of 
Greece and Italy. 

Greece, with a population of 


John Empson explains how EEC membership 
has hit Greece’s disadvantaged milk producers 


9.7m, is a good consumer of 
dairy products. A cheese con- 
sumption of 18 kg a head a 
year is not far off France's 
record figure of 19 kg and well 
above the UK’s 6 kg. There is 
an enormous demand for 
yoghurt, particularly of the 
traditional kind. 

The overall production of 
milk in Greece is 1.7m tonnes 
a year. This is not large by 
EEC standards, but two-thirds 
is of the richer ewe's and goat's 
milk and one-third from the 
cow. 

The Greek household uses 
olive oil in place of butter, but 
feta cheese, originally made 
from ewe's milk, features in 
most meals and a high-fat 
yoghurt, also originally from 
ewe's milk, is a daily food. 

The milk tankers coming 
from the north have become 
the main suppliers to the only 
condensery, a subsidiary of 
Nestle, and are now penetrating 
other fresh milk markets. The 
cost per litre is said to be 10 to 
15 per cent cheaper than the 
local equivalent. 

Canned evapo rated and a 
variety of UHT and sterilised 
milks can also be seen on 


Athens supermarket shelves, 
coming fium France and the 
Netherlands. 

Hie cheese-makers of the 
north — principally Denmark — 
have also successfully pene- 
trated the feta market Cow's 
milk feta, the patriotic Greek 
will tell you, bears no 
resemblance to the well-made 
sheep's milk product But the 
fact that in Athens the Danish 
type retails for 20 per cent less, 
seems to make a difference. 
Cheese imports have risen from 
around 5,000 tonnes a year 
" pre-EEC " to nearly 40,000 
tonnes now, almost a quarter of 
the market 

The Greek dairy industry is 
attempting to respond. 
Synergal, the marketing arm of 
a dozen producer co-operatives. 
Is embarked on a Drachmae 
1.600m (film) project, coming 
into operation this month, to 
enter the fresh product market 
anfl to sell its members' cheese 
collectively. It is backed by the 
Agricultural Bank. It is a pity, 
perhaps, that this initiative was 
not taken sooner. 

The concept that in the EEC 
the north should concentrate on 
products for which it is best 


suited and that the south does 
likewise with its own speciali- 
ties may be correct in theory. 
But, in this case, it seems harsh 
in practice. 

The average herd size in the 

cow’s milk producing areas of 
northern Greece is only two or 
three. Hie main Athens dairy, 
family-owned and committed to 
domestic milk, says it has as 
many as 15,000 small producers, 
extending to the bonier with 
Turkey. 

Milk is collected twice a day 
for most of the year and has 
to be treated in four assembly 
centres before being sent to 
Athens, where a third of the 
population lives. 

Undoubtedly Greece is a high- 
cost milk producing country. 
But it is also a poor country 
where 30 per cent of the people 
depend upon agxiculutre. One 
suspects that the sale of a small 
quantity of milk — from the cow, 
ewe or goat — might mean a lot 
to a great many small-scale 
farming families. 

One wonders, indeed, whether 
the maintenance of this modest 
livelihood might not really be 
more important than the use 
now being made of the Greek 
market, under the EEC system, 
by the big producers of the 
north, with a comparative ad- 
vantage and who happen now to 
be in serious surplus. 


S. Africa ‘almost certain’ to import maize this year 


BOTHA VTLLE — South 
Africa is alm ost certain to need 
to import maize for the second 
successive year because of 
drought according to Mr Pieter 
Gouws, general manager of the 
National Association of Moire 
Producers' Organisations. 

He said a survey at the end 
of last week indicated that the 
crop would be 7m tonnes under 
the best conditions and as low 
as 4m if no rain fell within 14 
days. Domestic consumption Is 
about 6.5m tonnes. 

“I think there is very little 
doubt about Importing. If it is 


not a certainty, then it is very 
dose,” Mr Gouws said. 

Last year the crop was 3.9m 
tonnes, less than a third of 
record output, and South Africa 
was forced to arrange imports 
of about 2m tonnes of yellow 
maize to meet domestic demand 
by tender and private deals. 

Deliveries to the maize board 
are likely to be some 800,000 
tonnes lower than production, 
with farmers keeping back a 
portion for their own use. he 
said. 

Consumption could also be 
higher than 6.5m tonnes 
because anim al grazing areas 


had been devastated by the 
drought. 

Mr Gouws said maize grow- 
ing areas were still virtually 
dry at the weekend and the 
chance of receiving the heavy 
rain which is needed seemed 
remote. 

The drought had been worse 
than last year in the Western 
Transvaal and North Western 
Orange Free State, although a 
decent crop was likely in some 
parts of Eastern Transvaal. 

Trade sources said they 
agreed with Mr GouWs view 
that imports were virtually 
certain, adding that they ex- 
pected the crop to tend to the 


lower rather than the higher 
end of his range. One source 
said some L4m tonnes could be 
needed from abroad. 

• VIENNA — Czechoslovak 
grain production rose 7.4 per 
cent last year to a record 11.04m 
tonnes, the Federal Statistic 
Office said. This included a 
26.4 per qent rise in wheat pro- 
duction to 5.82m tonnes. 

Oilseed production rose 
59.8 per cent to 362,000 tonnes 
but the sugar beet harvest of 
6.04m tonnes was only 73.5 per 
cent of the 1982 level because 
of drought 
Reuter 


Pakistan 
to import 
UJS. cotton 

ISLAMABAD — Pakistan is 
importing cotton worth $35® 
(£2 5m) from the U- S- fo llowing 
q.qmap w to itS Own CTO p la the 

1983/84 season which began on 
September 1, the official Radio 
Pakistan quoted Mr Ghulam 
Ishaq Khan, the Finance Minis- 
ter. as saying. 

The broadcast said Mr Istoaq 
told local reporters In Rawal- 
pindi that the 1983/84 cotton 
production was estimated at 
between 2.9m and 3.2m bales, 
down from a target of 5.2m 
bales and 1962/83 production 
of 4.8m bales. 

But he said the crop, 
damaged by pests in' the main 
growing provinces of Punjab 
and Sind, would be enough to 
meet domestic requirements. 

Pakistan has banned cotton, 
exports and made concessions 
on imports to ease pressure on 
domestic prices. 

Hie minister said domestic 
cotton prices bad fallen to 
Rs 750 (£39.47) a bale from 
Rs 900 a month ago. 

Ginners are now asking the 
Government to allow the state- 
run Cotton Export Corporation 
to buy large stocks of cotton 
lying with them, he said. 
Reuter. 

Australian wool 
prices rise 

Wool prices continued to rise 
in last week's Australian wool 
market on higher trade demand, 
small offerings and strong 
Soviet buying, the Australian 
Council of Wool Buyers said in 
its weekly market review. 

The market indicator rose 2 
cents to 490 cents per kg with 
demand concentrated on res- 
tricted supplies of fine 19 
micron wools, which rose 31 
cents during the week, the 
council said. 

Early figures indicate a trade 
buying rate of around 94 per 
cent, the highest for the season. 
Reuter 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


I Month 

In tonnes I Fab. a + or ago 
unless stated j 1984 — 

otherwise 


Metals 

Aluminium 

Free Mkt 

Copper 
Cash h Grade. 

3 nuns 

Cash Cathode 

3 rnths 

Gold troy ox. .. 

Cbm Cash 

3 mths 

Nickel 

Free Mkt 


Feb. B + or Month 
19B4 — ago 


Palladium ox.. 
Platinum oz-.. 
Quick si lvert._. 
Sliver troy ax... 
3 mths 


£1100 lEllOO 

. flHOifMO <816701600 

.*£1000 — 6.6 >£997 

.,'£1053.70 —5.76 £1021.29 
£987,8 -0 >£ 988.76 

.>£1010 —OSS £1009.76 
.'6381.60 -2.626 8389.075 
.1277.6 —0.5 £288 

.‘£388.75 : £897.75 

-£4945 | £4813 

. 207/22 7c mfOSo 

| I 

.1158.00 —0.71 8146.75 

.£871.30 -8 JS £268.50 

. S102iB08 1 SS06/51Q 

.614.300 -7.50 565.300 
■ 628.40P -7.06 57B.10p 


Tin cash l£8B62.5 F-S2.6|£8637.5 

3 months. '£8719.6 -S3 £8805.5 

Tungsten |874 j4I 1 1 673.43 

Wolrnun22,04lb;874r78 I [672/76 

Zln« £710.76 1-14 V6B9 

3 mths. £706.76 j — 10.fijC664.75 

Producers ...161,050 1 16880 


LONDON OIL 

Ths market opened at slightly higher 
levels and moved little during ihe 
morning session in very thin volume. 
During tho a/to moon It came under' 
pressure when Nsw York trodad at its 
lows but tallied when New York moved 
higher. There was lirtla volume and 
only a narrow pries range, reports 
Premier Man. 


SPOT PRICES 

! [Change 

1 Latest [> or — 

CRUDE OIL— FOB (• per barrel) 


Coconut (PtilD 81280V '+ 110161080 
Groundnut - ..[ t L, * 
Unseed Crude £428 L-16 £ 

Palm MalayanlsasOu j— 6 1*800 

Seeds { I ( 

Copra PhHL >67BOv +40 1*710 

Soyabeamu .3.) '9299.5 1— 3.00.63 14.25 

Grains < 

Barley FutJMay £119.60 -0^0X123.06 

Maize £145.60 S 147.60 

Wheat Flit. May £181.65 +0.05 E121.00 

No 8 Hard Wlirtf * f J 

Other 

commodities 

Cocoa shlpt* £1888.5 —47 .6 (£1948 

Futures May £1888.6 — 10j|£X866.6 
Coffee Ft May £1989 — 5.5 kl998.5 

Cotton A Index 87,60c —0.00 87.95c 

Gas Oil Mar ..... 6847.26 + 1.5ffl«247.6 
Rubber (kilo)... 90p —l sen 
Sugar (raw)—. . £1Z8.50tf-O.B0i£124 
Woolfps 64a...|470p klloJ + 4 I t 

t Unouotod. u April, z March, x May. 
v Fob-March, y Jan-Fab. t Per 75 lb 
flask. • Ghana cocos, n Nominal, 
c Cent per pound. 


CRUDE OIL FUTURES 


lay £119.60 -O^olsiSBj 

£145.60 £147. 

lay £181.65 +0.05l£l2l.i 

inti * — r j 

ies 

r £1888.5 -47.6U194C 


|Yesfday , si+ or I Business 


close j — 
IU3. { 


per bn 

Feb. — 

Mar- I 89.80 

Apr I 89.47 

May j 89.35 

June 89.886 


3.15 26.BiW3.7D LKS 
l.«l 21.48-29.40 — — 


BASE METALS 

BASE-METAL PRICES were mixed on 
the London Matsl Exchange. Copper 
eased to £1.008 in early trading, rallied 
to £1.012 on the Comex opening but 
lost ground fallowing on unexpectedly 
high s rocks figure and closed at £1.006. 
Zinc dipped below the paychologicaity- 
I important E700 level to a low of £893. 
closing at £696.5. Nickel went lower, 
reflecting chartist selling, to clos e at 
£3.331. Lead was easier at £235. but 
Tin was finally £8.715 and Aluminium 
£1.095. 


COPPER 

Amalgamated Maul Trading reported 
that In the morning cash Higher Grade 
traded at £985. three months £1.006. 

7, 6.50. 7. 7.50. Cathodes: Three months 
£994. Kerb: Higher Grade: Three months 
£1,007, 7.50, 8. 9. Altemoon: Higher 
Grade: Three months £1.012. 11.50, 12. 
11, 10.50. 10. Kerb: Higher Grade: 
Three months £1.010. 9. 8.50. 8. 7. 

8. 8.50, 7. 6. 5.50. 6. 5. 4.60. B. U.S. 
Producers: 67-71 cants par pound. 
Turnover: 21,600 tonnes. 


! a-m. !+ on p.m. f+ or 
COPPER | Official ; — Unofficial — t 


Cash f 984.8.5 r IX5[ 987-8 Ls 

3 months 1 1007.B-81-11 j 1010-. 6 1.4.5 
Settle ml ; 9B5 1-12.5, — _ 

Cathodes { f * 

Cash— , 971-2 -14.7 973-5 1-6 

5 months, 994-5 [-11.7 605-7 Laj 

Settle In'Ll 978 i-M.fi — 


NICKEL 


j 29.35 -O.05| 29.35-29.34 

! 89.285 —.0251 — 


0.06-30.63*— 0.06 
7. 70-27.85 — 


CRUDE OIL— FOB (» por barrel) 

Arabian Ught 

Iranian Uant. p7.TU-x7.00: — 

Arab Heavy 86.40-26.65 +0.02 

North Sea iFarUas). 29.8030.00 —0.05 
North Sob 1 Brent).. 89.90-30.lOJt 0.06 
Africam Bonny U'ht*|3 9. 70-39.801 

PRODUCTS— North West Europe 

iS per tonne) 

Premium gasoline. J 268-271 1 — 

Qaa Oil- 854-361 — 

Heavy fuel oil 1 176-179 1 -0.6 


GOLD MARKETS 

Gold fell $2} an ounce from 
Friday's close in Uie London bul- 
lion market yesterday to finish 
at S38li-3S1]. The metal opened 
at S3S1-3S14 and traded between 
a high of $381$ -382$ and a low 
of S3 79-3794. There were no 
new features in the market with 
the price in London influenced 
by the dollar's firmer trend. 

In Frankfort the 124 kilo bar 

was fixed at DM 33,745 per kilo 
(S3S1.9S per ounce) against 
DM 34,310 (S388.00) and closed 
at S3S04-381 from $383-3834. 

In Luxembourg the dollar per 
ounce equivalent of the 12 } kilo 
bar was S3S1.0 from S3S5.75. 

In Paris the 124 kilo bar was 
fixed at FFr 103-500 per kilo 
(S3S1.08 per ounce) In the after- 


July I 89.226 —.0261 — 

Aug...- 89.286 i— .oast — 


Turnover: 128 (22) lots of 1,000 
barrels. 

GAS OIL FUTURES 

~ lYext'dny's. + or [Business 
Month clou I — Done 


Fob. 

Mar 

April. — 

May 

June 

July. 

Aug 

Sept. 

Oc t- 

Turnover: 

tonnes. 


*UA 

per tonne | 

858.50 l-i-IM.262ja.2SIj 

247.86 I + 130 S47 .50-245,7 

341.50 j+ 1.25 14 1.75-240.0 

837.86 *+ 1.60 237 XS-Z55.E 

836.80 : + 2JH 236-60.254.5 
237.00 1.60 237.5B-2H.D 

239.00 1 + 1.25] — 

241.00 +0.6W - 

243.28 !— 0.2S| — 

1.125 (1.594) lots of 100 


noon compared with FFr 103,500 
($381.58) In the morning and 
FFr 104.800 ($386.02) on Friday 
afternoon. 

Ka Zurich gold finished at 
$381-3814 from $3834-383}). 

LONDON FUTURES 

Vest'd* vi + or Business ' 
Mon tt1 okjee — Done 

B per troy 
ounce 

Feb 379.1 044JJ0--2.4& 581.20-80.00 

April - 387.20-B7.40i — 1.951 587 .4644.70 

June 393.00-94 jm— 1.681 — 

Aug 3M JD-Kt-Sq-ljS - 


Oct. 1406.00-07 JO- — 1.80 — 

Dec |41 3^0-14.5(6— 8.00 . — 

Turnover; 354 (475) lots Of 100 troy 


(£271.434) 

(£268.938) 


Odd Bullion (fine ounee) 

Clou 1 »3B1I«-3B13» (£267-2071*) I 13831,-3841* (£86Bla-8695j) 

Opening I 1381-3011* (£367-267 1* j ? 83881* -SBgu (£27Ha-27ZUi 

Morning fixing... i 8380.40 (JCZ6G.704) r 8386.29 (£271.434) 

Afternoon fixing 1 M 80.00 (£867.604) J 1883.10 (£268.938) 

Gold and Platinum Coins Feb. 6 

Krugmd 5393l*-3S4 (£276-9761*1 (King Sov 891-921* (£63tg-64l«) 

*3 Krug. *202 >4-203 1* (£142 U- 142*41 Vlotoria Sov 891-921* (£6311-6414) 

la Krug. J103ifil04W (£72is-73iaj French 20a 67818-771, (£63-5414) 

1110 Krug. >42lt.43 (£2954-304) m Paul M«S470-472 (£32934-331) 

Mapleleof 6393)4-39254 (£2755* 2764) IOO Cor-Aust 1370374 (£269 l* .8621*1 

New Sov 890 91 (£654-634) 820 Eagles 8640-650 (£3784-3094) 

>;NewSov.Ii4B44 1X374-384) NobteiPlaU 8396-4081* (£27948024 

EUROPEAN MARKETS 


ROTTERDAM. February 6. 
Wheat — (U.S. S per lonne): U S. 
No. 2 Red Winter: Feb 152. March 163. 
Aonl 154.75. May 1B5.2E, June 15/ 
July 15 147. U.S- No. 2 Northern 
Spring, 14 per cenr protein: Fab 191. 
March 192. Apnl/MaylO 177. April/ 
May 175. May 177. June 17B, July 17S. 
Aug 171, Sept 167. U.S. No. 3 Amber 
Durum: Fab 205. Me«h 208. April/May 
190. June 190. July 189, Aug 188. Sop* 
181. Oct 183. Nov 188. Canadian 
Western Spring: April/May 205. June 
204, Nov 200- 


Caah 1 

3 months) 
Settlem't.; 
Standard.l 

Cosh.. | 

3 months. 
SetUem‘t.1 
Straits EJ 


LEAD 

Lead— Morni ng: Cash £Z77. 77.50. 
threa months £2 88.50 . 87, 87,80. Kerb: 
Thru months £3 87, 87-50. 88. 87. 

Afternoon: Cash £276. three months 
087, 86.50. 88. 88.90. 88. 86J2S. 86.50. 
86. Kerb: Three month* £286. U.S. 
Soot: 24-28 cents a pound. Turnover. 
7,175 tonnes. 


; a.m. 

LEAD { Official 

+ or 

• £ 

Cosh. | 277,6-8 

3 months! 886.6-7 
Settlem'f 278 

£ 

-4 

-.07 

-A 


ZINC 


Zina — Morning: Cash £705. thru 
months £635. 94.50. 94. 94.50. 96. 97. 

98. 99. 700. 899. 98. 97 £0. 99, 700. 
6S9. 99.60. Kerb: Three months £698, 

99. 700. 699.50, 99. 88.50. Afternoon: 
Cash £700. Dim months £700. 699. 96. 
97, 97.50. 97. 98. Kerb: Three months 
£695, 95.50, 96. 97. 98.60. 96. 95.50. 
U.S. Pnme Western: 49.50-51.75 cants 
a pound. Turnover: 22,150 tonnes. 


. Lffli 

ZINC j Official 

+ ori p.m. | 
— jUnofflcialj 

1 £ 

Cash.... 706-4 

3 months; 099-40 
Settiem’lj 706.5. 

r 

£ £ j 

-7XS 608-9 
-6,11. 690-.B ! 

-7.51 - 

1 I 


Main— (U.S. S per tonne) U.S. No. 3. 
Yellow: Feb 163. March 151 JO. April/ 
June 152.50. July/ Sept 152, Oct/Oac 
137, saHera. Argentine. Plats: Feb 1/20 
165. Mareh 162. April 164. April/June 
152, sellers. 

PARIS, Feb 6. 

Co co * .(FFr per 100 kg): Mar 2200/ 
2215: Mey 2220/2225: July 2206 bid: 
Sant 2210 bid: Dec 2160 bid: Mar 2160 
bid; May 2160 bid. 

Supan—Msr 1698/1902; May 1745/ , 
1748: Augl 845/1050: Oct 1925/1330: 1 
Dec 1995/2010: Mar 2128/2146. 


ALUMINIUM 

Akmrin'ruin - M orning: Three months 
£1.089. 90, 91, 92. 93. 95, 95. 97. ffl. 

97.50. Kerb: Thru months £1.097.60. 
97. Afternoon: Three months £1.095. 
95.5a 96. 96.50. 97. 9a 95.60. 96. 

95.50, 85. Kerb: Three months £1.055.50, 
95. 94.50. Turnover; 19.450 tonnes. 

~ T"! 1+ or 

Aluitwniin ejn. + or p.m. — f 

Official — Unofficial 

£ ! e i f £ 

Spot 2070-1 ;+47S 1067.S-S.6 +06 

3 mOntfUj 1097 ,6 1W8- JS ,+4J 


a-m. 

Official 

+• or 
— 

3875-SO 

3360-3 

-HO 

-SO 


Tin — Morning: Standard: Thru 
months £8.715. 25. 28, 30. 25. 30. 45. 
60. 45. 40. 35, 30, 25, 28. 30. 28. Kerb: 
Standard: Three months £8.735. 30. 
Afternoon: Standard: Three months 
£8.720. 21. 20. 15. 10. 20. 15. 11. 
High Grads: Cash £8,655. Kerb: Stan- 
dard: Thru months £8.715. 11, 13. 
Turnover: 1,636 tonnes. 


a-m. [4- or p.m. >+ or 
Official J — [Unofflcial| — f 

£ £ I £ [' £ 

B676-B0 +35 j BB4&-50 f+273 
8760-5 U40 I 8747-50 [+21 

8680 |+35 1 — 

B57O-B0VIS I 8670-8 I+2TJ 
6728-301+305! 8710-1 +20 

8680 1+15 — 

829.15 | - | - 


Niekai— Morning: Cash £3.280. three 
months £3.386, 69, 69, 69, 70, 87, 65. 
Kerb: Three months £3.360. 65, 52. 
Altemoon: Three months £3.355, 50, 
e. 43. 40. 45. 47. 45. Kerb: Three 
months £3.340. 35. 31. Turnover. 1.194 
tonnes. 


3870-3 1-28-5 


* Cents per pound, t MS per kilo, 
t On the previous unofficial close. 

SILVER 

Silver waa fixed 7.5p an ounce lower 
for spat delivery In the London bullion 
market yesterday at 614.3p. U.S. cent 
equivalents of the fixing levels were: 
spot 873. down 13.6c; three-month 
B94.3c. down 13.1c: six-month 916.7c. 
down 13.6c; and 12-month 962.3c. 
down 14.6c. Tho metal opened at 
616-618p (880-883C) and closed at 613- 
B15p (875 -878c). 

SILVER Bullion + or l_rn.E. + Or 
per fixing — p.m. — 
troy ox. price |UnofficT 

Spot — 614. 30p -L50 615. 5p U.1T 

3 month s.[62B.40p -7 M 62B.86p 
6 montfm4b43.40p -7.B8. - J . — 

12montha.675.4Qp V-OIR. ( ---• 
Turnover: 1.125 (1.5S4) Iota of 100 
tonnes. 

LIUS— Silver [2.000 ox contract): 
Threa months 615.5p (620.0p). Turn- 
over: 2 (nil). 

Turnover. 122 (46) lots of 10,000 ozs. 
Morning: large threa months 628.0. 

28.5, 28.0. 2S.1. 28.2; email three 
months 6Z7.0, Kerb: Laigo three months 
629.0. 30.0. Afternoon: Large three 
months 631.0. 30.0, 31.0. 29.5, 29.0. 

29.5. Kerb: Three months 630.0. 29.0, 
30.0. 

COCOA 

Although firmer for the first minutes 
of trading futures eased £25 during the 
morning session and lata In the after- 
noon traded through limit down. On 
the re-opening however values rallied 
and the closing call was on a steady 
note, ra porta Gill and Duffus. 



Yesterday's 

I 

COCOA 

dose 

+ or [Buslneas 



— Done 


1842-46 

— 31.5J 188B-3S 

May 

1838-29 

-10.5 1 1B4B-15 

July 

1800-10 

1—37.0) 1814-93 

S«pt_ 

1786-87 

-11.0117B6-74 


1770-78 

-6.0 (1776-56 

March- 

May- 

176X65 

1761-6S 

+ 1X3 1 1766-00 
—28.0) — 


Salas: 5.748 (6.496) iats of 10 

tonnss. 

ICCO Indicator prices (U.S. cents 
per pound). Daily prices for Feb 3: 
116.86 (118.29): five-day average for 
Feb B: 118.23 (119.47). 

COFFEE 

In light volume London opened £10- 
£20 higher reports Draxel Burnham 
Lambert. However, early gains based 
upon a steadier New York close end 
lower sterling warag gradually 
surrendered aa trade and dealer sailing 
provided raalounce. Prices traded un- 
changed to £6 lower before commission 
house buying in nearby contracts an* 
co u raged e Cl 6 rally. 

LYest* day’s) 4- or I Business 

C°FFEE 1 cl0M " — Dona 


March 2098-01 1-25.0131 OB-75 

May — 1928-30 —5.6 1934-1B 

July — 1884-66 1+6.9 !lBE7-48 

Sept JBB4-2B (—3.0 11830-18 

Nov 1802-03 +3.5 J1B07-B8 

January..... 1770-72 i-4.6 !l77S-70 
March ■■ ^ 17 46-88 | — 4.0 =1766; BO 

Sales: 2.741 (4.37 JJ iota of 5 tonnes. 

ICO Indicator prices (U.S. cents par 
pound) lor Fab 3: Comp, daily 1979 
140.52 (140.56); 15-day average 139.77 
(139.57). 


GRAINS 


Old crop wheat market remained 
around unchanged throughout the day 
with mixed buying interest towards 
tho close. Barley aaw an improve- 
ment on a light two-way shipper trade. 
New crape were dull, reports Muirpece. 


BARLEY 

h or Yest'rd'yaj + or 
— close j — 


lYMterd’ya; + 
Mnth close 


Mar_. 180.00 -OJft 117.95 +0.20 

May. 181.65 ! +0.«| 119.60 +0JQ 

July... 128.98 — — 

Sept- 108.25 j— O.IU 106.06 ,-0.10 

Nov... 111.10 i-OJD 109.06 1—0.06 

Jart.- 114.86 • 1 5 1 1 *5^?° _ 

Business done— ^ Wheat; Jan 714.35 
only. March 120.15-9.75. May 121.75- 
1 AO, July 122.60-2.45. Sept 108.25-8.20, 


Nov 111.30-1.00. Salas: 143 lots or 
100 tonnes. Barley: March 118.05-7.80, 
May 119.45-9.30 Sept 106.06 only. Nov 
109.10-9.00. Seles: 152 lots of 100 
tonnes. 

HGCA— Locational ax-farm spot 
prices: Feed wheat: Eastern 117.50. 
E. Mids 118.10, N. East 120.30. Feed 
barley: E. Mids 117.50. N. Earn 117.80. 
The UK Monetaiy Coefficient lor the 
week beginning Monday February 13 
(based on HGCA calculations using 
lour days exchange rates) is expected 
to remain unchanged. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1. 14 per cenc 
Fab 144.75. March 146.25. April/May 
135.75. May 135. Juno 135.75. tranship- 
mant East Coast, sellers. English Feed. . 
lob: Feb 123.50. paid Kinglynn. March 
124.50. April/ Juna 125. East Const, 
sellers. Maize: U.S./Freneh: Feb 145.50. 
let-half March 146. East Coast sellera. 
Barley: English Feed, lob: Foh 171.50, 
March 125. East Coast sellers. 

POTATOES 

Technical selling in relatively quieter 
conditions eased the market lower, 
closing mid range on slightly easier 
tone, reports Coley and Harper. 

lYesterdy's Previous I Business 
Month 1 close : close 1 Done 

£ per tonne 

Feb \ 153.80 :157.00 11M.00.1MJI 

AprlL... 812.90 217.60 1216.80-208.5 

May—..: 226.00 250.10 [227 JO-222.0 

Nov 77.50 77.60 • „ 

Feb-.— J. 87,50 87.60 88.00-07.00 

Sales: 861 (1.604) lota of 40 tonnes. 

RUBBER 

The London physical market opened 
about unchanged, met with persistent 
selling throughout tho day and closed 
on an easier note, reports Lewis and 
Peat. The Kuala Lumpur February fob 
price lor RS5 No. 1 waa — (266.55) a 
kg and SMR 20— (230.5). 


No. 1 


Previous 

Business 

R.S.&. 

| close 

close 

Done 


£ per tonne 

Mch 1885-890 ,895.900 >865 

Apr. 890-914 : 90 0-910 — 

ApunaJeeuMso 905-907 sos-ssb 

Jly-Sept 902-904 {919-996 917-904 

Oet-Dec 914-916 ;93X-S34 828-927 
Jan Mch >926-930 94B -947 — 

Apl-Jne. 938^944 1983-960 — 

Jly-Sept 960-95 5 1966-972 — 

Oct-Deo [969-989 (981-990 - 

Sales: 1B9 (123) lota of 15 tonnes. 
4 (nil) lots Of 5 tonnes. 

Physical closing prices (buyers) spot 
88.00c (89.50P). March 89.00p (90-25p). 
April 89.50p (90.75p). 

SOYABEAN MEAL 

The market opened £1.00 down In 
thin trading reports T. G. Roddick. 
Prices remained on defensive due to 
weak cash markets closing with losses 
ol E3.0O. 

" Yeit«iay , i' +"or f Business 

close | — | Done 

* ! I 

per tonne’ ■ 

Feb 148 JD-5GJU —2.75 — 

April 167.00-67.50— 3.10 1G8.4O-M.B0 

June 169.20-59.60 — 5L55 1BQ.50-5&JB 

August. 169 JQ- 60. SO — 2.60,161.60 

October iBO.oo-ei.6ff— 2.00I — 

Deo 162.1Mi.M— l.M| — 

Fab 162.00-67 J» -8.B0j — 

Seles: 52 (66) lota of 100 tonnes. 

SUGAR 

LOMION DAILY PRICE— Raw sugar 
£128.50 (£129.00). While sugar S20S-60 
(S208.00). 

The market ignored reports that 
Ruse is needed to buy more sugar ter 
1984. Over ihe day prices lost a lota) 
ol S&. The LDP was S183 (£128.90) 
and the LDP(W) was 8206.50, reports 
C. Caamikow. 


NO. 4 
con- 
tract 

Yestday' a 

close 

1 

Previous 1 
close | 

Bualneu 

done 

£ pei 

rtonno 



.... 1 32.55.55.00. 160.15 136.75-32.25 

.... |l59J2S ,141 JS-41JM1 142 .00-57 Jfi 

J u . 

No. 6 Contract 8 per tonne 

TH.(»:».G0>19O£%.4iriSOa-M.B0 


11.00-08.20 

10,60-14,08 


Sales No. 4 1.348 (1,188): No. 8 675 
(533) latt of 50 tonnes. 

Tata and Lyle delivery pri ce for 
granulated basis sugar was £235.50 
(£236-25) a tonne for export. 

I n ter na tio na l Sugar Agreement— {U.S. 
cants par pound fob and stowed Carib- 
bean ports). Prices for Fab 3: Dally 
price 7.14 (8.94); 15-day average 7X3 
(7.02). 


TEA AUCTIONS 

LONDON TEA AUCTIONS — 31,607 
packages on offer including 5.000 pack- 
ages in the offshore section. Selected 
Ass a mi lost 5-iOp. but others were 
an irregular l0-20p lower with some 
withdrawals. Coloury Sylhets ruled firm 
to dearer but plainer sorts were lOp 
easier. Africans were well supported 
bur at prices which were 10-30p lower 
and sometimes more. Teas from 
Burundi and Rwanda ware well re- 
ceived and on occasion dearer. Ceylon 
quality invoices sold readily and were 
often dearer but mediums met less 
competition and declined 20-30p. Off- 
shore teas received a good general 
demand at irregularly lower rates. 
Quotations; Quality 305 (315). medium 
278 (300). low medium 226 (230). 

COTTON 

Spot and shipment sales In Liverpool 
amounted 10 40 tonnes. Few contracts 
of note were secured, but hare and 
there useful demand was encountered, 
chiefly in North American and African 
styles. The call for Middle Eastern 
growths was negligible. 

JUTE 

JUTE— C and F Dundee BWC S511. 
BWD $501, BTB $540, BTC S511. BTD 
$501; C and F Antwerp BWC/BTC SS14, 
BTD/ BWD 5604; C and F Dundee Feb 
84 India nominal 40 in 10 oz £18.88, 
40 in 7.6 oz £14.39: B Twills £55.32. 

WOOL FUTURES 

LONDON NEW ZEALAND CHOSS- 
BRHJS — Close (in order; buyer, sellar, 
business) . New Zealand cents per kg: 
March 430. 430. nil: May 350. 457, nil; 
Aug 476. 479, nil; Oct 475. 479. nil; 
Dec 476. 479, nil; Jon 476. 479, 476; 
March 489, 491. nil: May 492. 496. 
nil; Aug 496. 5W. nil. Sales: 1. 

SYDNEY GREASY WOOL — Close (in 
order: buyer. seller. business). 

Australian cents per kg. Mar 579.5. 
579.8. 679.5-578.5; May 594.5. 595.0. 
595.0-596 .0; July 606.5. 807.6, 609.0- 
608.0; Oct 684.0. 588.0. 588.0-588.0: 
Dec 595 0. 596.0. 696 0-595.0: Mar 

609.0. 614.5: nil: May 615.0, 622.0. nil; 
July 628.5. 634.5. nil. Sales; 20. 


INDICES 
FINANCIAL TIMES 
Feb. 3 jFeb. & TMth ago Y*ar ago 
996.09 2 96-96 i 2S6.05 86 6^26^ 

(Base: July 1 1952-100) ‘ 

REUTERS 

Feb. 6 | Feb. 3 .M'tfi ago ‘Y'ar ago 

1991 .5 11998.6 ! 1971,1 | I67S.4 
(Base; Sapsombor 18 1831—100) 

MOODY'S 

Feb. 3 j Feb. 2 iM'tn ago jYearago 

1061.6 !_1059XI i_1050.qji 1071.B 
- (Baae: 'December 31 1931 — 100) 

DOW JONES 

Dow j Fab. 1 Feb. ] Month. Year 
Jones 3 | 8 j age j ago 

Spot ‘157.6B:i37.Bl 1 137. 7Ciil 46.65 
Fllfa 1 141. 38)141.69. 141.61 1150.36 
(Base: September 16 1331-100) 

MEAT/FISH 

MEAT COMMISSION— Ava rage fat- 
atcck prices at representative markets: 
GB—Csnle 95.14p par kg iw (-T.UJ. 
GB— Sheep 184.8&P per kg eat dew 
(+8.03). GB— Pigs 77.46p per kg Iw 

(-0.S4). 

SMITHFIELD— Pence per pound. Beef 
—Scotch killed sides 78. 0-84.0: Ulster 
ferequaners 63-0-66.0. Lamb— English 
small 78.0-82.0; medium 75.0-78.0; 
heavy 74.0-76 0. Imported: Nsw Zealand 
PL 58.5-59.5: PX 56.0-57.0. Pork — 
English under 1001b 47.0-545; 100- 
1201b 48.0-63.0; 1 20-1 601 b 40.0-50.0. 

GRIMSBY FISH— Supply good, 
demand good. Prices at ship's Bids 
(unprocessed) par sums: shelf cod 
CS.00-CS.00; codlings C3.20-C4.B0; large 
haddock £4 JO- £4. 70. medium £3.70- 
£4.20, small C2.80-C3.20: large plaice 
C3.5O-C4.20, medium E3.30-E4.40, best 
small £3.70<E4.3O: 3 kin nod dogfish 

medium £12.00; lemon sole large £1440, 
small £3.00: rockfiah £2.60- £3. 70; saithe 
£2. 00- £2. 70. 

English Produce: Apples per lb. Cox's 
O.ie-O.W. Ida RodO.l 4,0.18. Golden 
Delicious 10.00-12., Brantley .16-J21. 
Spartan 0.14-Q.18, Lesion 0.12-0.15. 
Pears: per lb. Cornice 0.16-0,20. Con- 
ference 0.10-0.19. PotatoM! Whites 
420-4,60. Edwards 4.80-6 20, Bakers 
750-8.00. Mushrooms: per lb. open 
0J5-0-66, closed 0-70-0.8. Luttuce: por 
tray round 2.6-3.00. Onions: par 9&-lb 
4-20-6.03. Cabbages: pa r 25-lb. Caluc 
2.00-3.00. Jan King 3 0-3.2. Cauli- 
flower: 12 s Kent 4.00-420. 


Precious metal* weakened due 10 a levels on continued tightness to cash 
I strong dollar and over-bought con- supplies. Cocoa attracted MHmg on 
I diOona. Copper and aluminium wars Indications that West African crop 
lower on arbitrage selling and were prospects had improved. Cones wesk- 
Influonced by the weak tone of gold sned on arbitrage soiling and licking 
! and silver. Sugar failed to react to freih fundamental news. Heating oil 
reports of Soviet buying Interest due wee mixed with nearby months losing 
I to good overhead trade selling. Cotton ground to daferreds in view of lower 
found good trade support at lower «pot market prices. 

NEW YORK SILVER 6.000 tray oz. centa/tray 

ALUMINIUM 40,000 lb, conts/lb H*h Lo£“* 

Close Hkih Low Prav Feb 876-4 870.0 870J) 

March 7346 7385 7340 7380 March 881.0 887.0 876.0 

April 7330 — — 7426 April 888.0“ ~ — ' 

May 7435 7450 7430 7470 May 896.3 902-0 889.0 • 

July. 7545 7540 7540 7580 July 910.9 916.0 804.0 - 

Sept 7845 — — 7890 Sept 9K6-2 933.0 984.0 

Dec 7820 — - — 7855 Dec 9493 966 J) 944 J) 

Jan 7875 — - •— 7910 Jan 958.1 — — 

March 7986 — — 8020 March 974J 980-0 970.0 

May 8086 — — 9130 May 891.8 — — 

July 8206 — — 8240 

COCOA 10 tonnes. S/tonnea ^WORLD "11” 112.000 lb. 

Clone High Low Prav 

Match 2518 2531 2486 2569 Closa High Low 

May 2460 2486 2435 2496 March 7.3S 7.50 7.34 

July 2*39 2438 2410 2469 May 7.64 7X0 7.64 - 

Sept 2407 2410 2390 2446 July 7.97 8,12 7.96 

Dec 2360 2375 2360 2416 Sept 8-22 8-35 8^2 

March 2340 - - 2M5 Ott BJS 8.53 8.37 

May — — — 2330 Jan 837 838 836 

Jury — — — — March 939 9-47 938 

COFFEE "C" 37300 lb, cents/ lb “JF 9.76 931 

Close Ifiph Low Prav 

March 142.77 4336 42.60 43.40 

May 136.00 37.50 36.06 3>.1S r*U|PA 

July 13227 33.60 32-15 3338 l/MILAW 

Sept 130.08 3139 30.01 30.79 ' ^ 

Dec 12835 2939 2835 28.40 LIVE CATTLE 40,000 lbs. canto/ lb 

March 12635 3635 2635 29.13 =— r—— 

~ : gj ^ 35 ■>£ £5 

COPPER 25.000 I by centg/lb ji5£! «L17 66 T2 66G3 

Close fOgh Low Prav Aug M.«l 85.10 94.90 

Feb 6336 — — 64-46 Oct 8235 62.96 62.45 

March 64.06 6430 6330 6435 Dec 63.70 54.00 6335 

Sf S 6535 64.85 66.H UVE HOGS 30300 lbs, CMtl/lb 

July 86.65 6630 66.10 87.46 jq— r=-r ■ 

Sept 6836 88.15 67.50 68.85 ”*** 

S S3 ™ K*. *30 «lo 

Mareh 7230 72.16 71.70 73.00 S* 

Mev 73.50 73.60 73.00 7430 i u * y B *' 35 B3 ' BS 

wtey re.ou r^w Aug 53.75 gjjaj 

COTTON 50.000 lb, cents/H> Oct 6130 51.90 5139 

Close NBoh Low Prav Dec 6230 52.90 

March 7640 76.65 7533 7630 g-10 B1.7B 

Mey 7630 76.60 75.78 7630 April B0.80 50.90 5030 

July 7635 7836 7530 76.42 ' " 

Oct 7337 73.45 73.15 7332 

Dec 7137 7136 71.61 7130 5 ' 000 bu B» buthal 

March 7335 7339 73.00 32.60 Pinen ■ n, . _ 

Me, ^ ^ ^ to. S Z ^ 

July 420.0 — — 3603 May 3333 3343 3313 

CRUDE OIL (UGHT) July 334.4 3353 332.0 

42,000 U.8. gallona, csntt/U.S. gallons Sept 306.4 306.4 302X 

March 30.15 3032 30.01 30.11 S2'2 

April 2936 2939 29.78 2931 HJJJ* "J 

May 29.82 2935 29.72 2933 306-0 3063 3913 

jST I:” §38 §:I §:§ aaues 38,000 Rre, eent»/lt 

August 23.70 29.78 29.70 29.78 CIom um ■ 

Sept 7B.7S 29.75 29.70 29.7S ^ MBS fflB 

Oct 2938 29.68 29.69 29.73 ^_ h JJ'S “J 

Men. 29.68 2938 2938 29.75 22^ ” “ “ " 

Dec 28.78 29.78 29.69 2930 ^ 6732 SJS 

GOLD 100 troy OZ. S/tioy oz Aug 9537 6630 6S.10 

Cfoae Hiqh Low Prav SOYABEANS 

w? mi Hz otJ 6300 bu min. cente/BO Hi bushel 

March 3833 — — 39BJS Clasa hi ah Loim 

APri! 3873 W7.7 SM.7 M1.6 kUreh 7273 790^4 7193 

June 3903 333.9 3903 397.8 Msr 743 0 7483 tv; n 

A«0« 3»-J Sg-0 «J3 7563 TsT-S 

2S-5 fSS2 SSa Aua 7B *° 7460 7400 

Dec 413.3 413.5 4113 4173 Sent 73Q.D 730.4 7Sfi.a 

Feb 4203 420.5 419.5 4243 ftioV 7163 ^4 ma 

April 4Z7.S 428.0 428.0 432.0 j,„ 429 0 THO 7284 

hone 434JI 4343 ^3 S3 ^ 

ST** Z50;O_7S1.O 747.0 

Dec 4S93 — — 4633 SOYABEAN NEAL 100 tom. S/to 

HEATING OIL 42.000 U.S. gallcm. — — — 

cents AJ-S. gallons „ -iST! 


SILVER 6,00a tray oz. centa/tray ot 


dose 

High 

Low 

Prav 

2518 

2531 

3495 

2569 

2460 

2466 

243S 

2496 

2438 

2438 

2410 

2469 

2407 

2410 

2390 

2446 

2360 

2375 

2360 

2416 

2340 


— 

2385 


SUGAR WORLD "11" 112.000 lb. 
cente/lb 



Close 

High 

Lew 

Prav 

March 

7.35 

7.50 

7X4 

7.59 

May 

7.84 

7X0 

7.84 

7X7 

July 

7.97 

8.12 

7X8 

0.18 

Sept 

B-22 

8-35 

X22 

831 

Oct 

8-39 

8-53 

837 

XE9 

Jan 

837 

BBS 

036 

9.10 

March 

9.29 

8X7 

938 

933 

May 

9X57 

9.35 

933 

8.77 

July 

9.75 

— 

*— 

MS 


CHICAGO 



Cfose 

High 

Low 

Prav 

Feb 

68.00 

68.57 

67.7S 

68.02 

April 

66.70 

67-22 

6X17 

66.82 

Juno 

66.17 

66.72 

66.0S 

68.80 

Aug 

64.80 

65.10 

64.50 

64.32 

Oct 

0235 

62.96 

62.45 

62-60 

Dec 

63.70 

64.00 

63-3S 

6X65 


UVE HOGS 30/M0 lbs. cents/* 


MAIZE 

5.000 bu min. eents/EO b buthal 


Close 
March 320.2 

May 333.2 

July 334.4 

Sept 306.4 

Dec 290.0 

March 2993 

May 305.0 


Mgh Lorn Prav 

330.0 327.2 330-2 

334.2 331 JC 334-2 

33SJ 332.0 336 JJ 

306.4 302.4 305.4 

290.0 288.0 287.6 

299.6 296 J) 297.4 

306.4 301-4 303.4 


RkM High 
Fab 84.50 — 

March 84.30 B&50 

April 78.75 80.10 

May 76 JO 76 JK 

June 76 BO 78.10 

July 78.10 76.10 

August 76.00 76.00 

Sept 76.00 7B£0 

Oct — — 

No, — _ 


Lew Prav 

— 84.75 

8425 95.40 

78.80 79.37 

76.20 76.46 

75 JO 76.00 

75.80 76.00 

78.00 75 JW 

76.60 76.70 

— 77.45 

— 77.70 


ORANGE JUICE 16.000 lb. cents/lb 

mesa Hioh i«w> pm* 

March 162-20 66.7S 62-20 814)0 

May 16X99 06.75 6320 62.00 

July 1634X1 6E.E0 62 BO 61.00 

Sept 161X10 64.60 63 XU 60.00 

Nov 182.00 62.90 81A0 58^40 

Jan 158.00 60.00 58.30 BSXXJ 

March 158.50 80.00 69JS0 66.00 

May 159-00 39.00 99.00 66 XU 

Close High Low Prav 

PLATINUM 60 tray oz. S/tray ox 


March 

May 

Jufy ... 

Aug 

Sept 

Oct 

Dec 

Jan 

Mareh 

Mi y 

WHEAT 



Lew 

Pnw 

27.64 

27X12 

77 XX 

28.10 

Z7.50 

26.01 

2X29 

27.66 

2X17 

2X1G 

27.66 

vasts 

27M 

27.09 

ZJJO 

2X76 

25.40 

2X60 

2fl.ES 

2X0G 

2X33 

26 AO 

28 35 

26 JS 


W- 







Close 

High 

Lew 

Prav 

5.000 bu min. cants/60 R> bushel 


Feb 

390 X) 

— 

— 

38X4 


Clow 

High 

Low 

Prav 

April 

390.5 

393.5 

399.0 

vnx 


331.9 

33X4 

3SX7 

333X 

July 

397X1 

40X0 

39X0 

404.5 

May 

334.4 

338X1 

333.0 

33X2 

Get 

403.8 

406.5 

403 .8 

411J 


331.4, 

33X6 

33X2 

35X2 

Jan 

410A 

— 

— 

418.3 


336.6 

339X1 

326.4 

24X6 

April 

417-8 

420 X) 

420.0 

42X3 

Dec 

351.0 

3GX0 

34X0 

38X0 

July 

— 

— 

— 

— 

■Mrch 

357.0 

389X7 

387 Jt 

399.2 


ft 


ion ra 


PORK BELLIES 38. 000 Rra, cents/lb 

Clo*e High Low Prav 

Feb 64.05 64.65 83.65 6&9S 

March 64.62 65.40 64.17 MJO 

May 66.15 97.15 65-90 66.56 

July 67J2 6 BJO 06X0 97.60 V 

Aug 65-23 66 JO 65.10 6SJ87 

SOYABEANS 

BXOO bu mb), cents/60 lb bushel 

~ | Ctose High Low Pm ^ 

March 727^ 730.4 719.0 734.6 

May 743.0 748 X) 736.0 7S2J2 

July 756.0 7804 7504 764.0 

Aug 754XJ 746.0 749.0 751.0 

Sept 730.6 730.4 726.0 734.8 

Nov 718X1 718.4 71X4 720.0 

Jan 7294) 731.0 726.4 7324 

March 7424 744X1 740X1 7454 

May 750 X) 761.0 747.0 78X4 

SOYABEAN NEAL 100 tone. S/ton 

Ctose ffidh Lew Prav 

March 190.2 191.5 188.7 19X7 

May 1SX0 196.0 192.6 1074 

July 1974 198.7 196.0 2004 

Aug 198X) 199.0 197.0 200.8 

Sept 195.0 195.0 19X0 19X6 

Oct 192.5 192.0 191 X) 1839 

Dec 194.0 194.0 19X0 1964 

Jan 197.0 195.0 194.0 1964 

March 200.0 — — 1994 ■ 

!SSL r = = f 

SOYABEAN OIL 60X100 Ore. canU/tb ‘ 
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Dollar mixed in nervous trade 
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The dollar had a mixed day 
on the foreign exchangee, but 
recovered some of the losses of 
last week without showing any 
very' firm trend. Dealers also 
reported a good commercial 
demand for the D-mark, which 
returned to the top of the win 
band within the European Mone- 
tary System, only staying below 
the wider ranging Italian lira. 

The weekly ■ U.S. Ml ' money 
supply fell by an unexpectedly 
large ?1.7bn on Friday, out this 
had little impact on the market, 
which tended to be nervous 
ahead of Mr Paul Vocker, chair- 
man of The Federal Reserve 
Board's, testimony before Con- 
gress today, the text of which 
was published yesterday. Mone- 
tary targets for the year were 
also announced by the Fed. and 
although unchanged caused some 
apprehension on the exchanges 
in early trading. 

Further trouble in the Leba- 
non helped to underpin the 
dollar however, which rose to 
DM 2.7405 from DM 2.7370 
against . the D-mark; SwFr gffl 
from SwFr 2.20 against the Swiss 
franc; and Y233.05 from Y232.73 
in terms of the Japanese yen, but 
fell to FFr . 8.4075 from FFr 
8.4150 against the French franc. 

The dollar’s trade-weighted 
Index, on Bank of iSnE l5mii 


figures, fell to 130.0 from 1305. 

STERLING — • Trading range 
against the dollar in 1983-84 is 
1,6245 to 1-3955. January average 
1*4060. Trade - weighted Index 
*2-1 against 8L9 at noon, 825 
In the morning, 82.0 at Friday's 
dose, and 845 six months ago. 

Sterling moved within a 
narrow range, opening at 31.4260- 
1.4270, and touching an early 
peak of $1.4280-1.4300. By mid- 
afternoon it had fallen to $1.4185* 
1-4195, but showed a partial late 
recovery to close at 31.4250- 
1.4260, a fall of 25 points on the 
day. 

The pound suffered some early 
selling against the D-mark, but 
finished unchanged at DM 3.91, 
and at Y332.50. It fell to FFr 


11.9850 from FFr 12.0150. but 
rose to SwFr 3.1525 from SwFr 
3.1450. 

D -Mark — Trading range 
against the dollar in 1983-64 Is 
2-8425 to 22320. January average 
2.8109. Trade weighted index 
125J. ? gainst 125.3 six months 
ago. 

The dollar was fixed at DM 
2.7500 from DU 2.7505 on Friday 
at yesterday’s fixing in Frankfurt 
and there was no intervention 
by the Bundesbank. Business 
volume was inhibited ahead of 
Federal Reserve chairman Paul 
Volker’s speech to Congress later 
in the day. Sterling was fixed 
at DU 3.9120 from DU 3.9200 and 
the Swiss franc was lower at 
DM 1.2424 compared with DU 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krona ... 
German D-Mark 

French Franc 

Dutch Guilder ... 

Irish Punt 

Italian Lira 


Cu nancy 

amounts 
against ECU 
February S 

46.0255 

8.16747 

a am 

6-90037 

2.53743 

0.7281 GO 

1381.13 


% change 
from 
central 
rata 


% change 

adjusted lor Divergence 
divergence limit % 

+Tse ±1.5447 

—0.20 —1.6426 

—0.22 ±1.0542 

—0.14 ±14052 

-0.06 ±1.4964 

-0.18 ±1.6699 

-1.59 ±4-1505 


Changes are lor ECU. therefore positive change denote® a 
weak currency. Adjustment calculated by Financial Times. 


1-2440. Within the ras the 
Belgian franc was higher at DM 
4.89 per BFr 100 from DU 4.SS40 
and the French franc improved 
to DU 32.6 per FFr 100 from 
DU 32.555. The Dutch guilder 
was also firmer at DU 88.64 per 
FI 100 from DU 88.62. 

JAPANESE YEN — Trading 
range against the dollar in 1983- 
84 is 246.90 to 226.80. January 
average 233.77. Trade weighted 
index 156.6 against 147.4 six 
months ago. 

The yen lost ground to the , 
dollar in Tokyo yesterday as the 
U.S. unit rebounded after its i 
recent sharp decline. The dollar ; 
rose to Y233.2S from an opening I 
level of Y233.15 and Y232.65 in 
New York era Friday. There was 
little clear indication as to the 
dollar's future direction with a 
larger than expected fall in U.S. 
money supply on Friday coun- 
tered by the last released 
minutes of the FOMC meeting. 
These revealed that the Federal 
authorities had been contemplat- 
ing the possibility of slightly 
tighter monetary policy. 

£ In New York (latest) 


Spot j 81.42204230 81.4335-4340 
1 month ! 0.04-0.06 die 1 0.05-0.06 die 
3 monthel o.iS-O.Bi dial 0.15-0.18 dla 
12 months' 0.75-0.90 dla 1 0.710.75 dla 

C forward rales are quoted In U.S. 
rents discount. 


FINANCIAL FUTURES 

II Gilts weak 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Lilian uoi 

*es rise 


■ ■ • -n. 
! ia~. 

. ! 


U.S. 

Canada 

Nothlnd. 

Balglum 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Auatria 

Swltz. 


Day's . 
spread 
1.4165-1*4300 
1-7700-1.7800 
4.40-4.43 
79.9O-80.2S 
14.18-14.Z4 

I. 2630-1-2720 
3^94-3-921, 
193.00-194.75 
221 JO-222.75 
2^99-2^410 
1146-11.12 
11J7VU.0F] 

II. 50V11.554 
3304-3334 

27.4S-Z7 6S 

3.14-3.164 


Clooa 

1.4260-1.4260 
1.7740-1 .7750 
4.40-4.41 
79-96-80-05 
14.194-14-204 

I . 2845-1 .2666 
3^04-3^14 
193.76-194-25 
221 .60-221 JBO 
2,404-2-400 

II. 08-n.09 

11.98-11.99 

11.614-11-5Z4 

332-333 

22.50-27.55 

3.144-3.154 


Qua month 
0.03-OD8C dls 
0.07-0.T7C die 
1V T *e pm 
10-20c dls 
14-ZViredls 
0.23-O,33p dla 
14-4pt pm 
195-41Sc dls 
1 BO- 200c dls 
144-19Wlre dis 
3V3 7 *are dls 
10 -llc dls 
14-24ora dls 
0JBM),70y pm 
7V64ara pm 
IV-Vs pm 


0.17-0.22dis • 
0.23-0 -33d to - 
3 s , -34 pm 
5040 dla 
BV7 dls 
0-84-0-95di& - 
34-3 pm 
»6-1l50dla - 
560810dm - 
474-494dls - 
IfflVJOVdis - 
30-33 dis - 
44-64 dls - 
2.40-2^30 pm 
214-184 pm 
44-44 pm 


Feb 6 spread Close Ona month 

UKf 1.4185-1.4300 1 .4250-1 4260 0.03-0.004 dis 
■reiondt 1.1210-1.1290 1.1250-1.1270 0.22-0.19c pm 
Canada 1.2450-1.2405 1-2450-1.2465 par-0.02c dla 

Nethlnd. 3.0885-3.1070 3.0885-3 .0005 0.97-0. 87c pm 
Balglum 56.07-56.35 56.09-66.11 7-11 c dla 

Denmark 9^6-10.004 9J5-B.9S4 AOore pm-. 10 1 

W. Gar. 2.7335-2-7540 2.7400-2.7410 0.88-0.83pf pm 
Portugal 135.75-136.50 138.00-138.60 140-270c dla 
5 pain 155.50-156-25 165-50-155 60 120-135c dls 
Italy 1.687-1.9924 1.687-1.688 lOVU'dlre dis 


% Three % 

One month p.a. months P-a. 

0.03-0. 08c dis -0.46 0.17-0-22dia -0.55 

0.22-0.19C pm 2.18 0.64-0.67 pm 2.15 

par-O.Q2c dls — 0.10 per-0.02 dls —0.03 

0.97-0. 87c pm 3.56 2J91-2.81 pm 3.68 

7-11c dls -1.92 28-33 dis -2.17 

AOora pm-. 10 die 0.18 AOpm-.IOdls 0.06 

0.88-0 .83pf pm 3.74 2.67-2.62 pm 3.86 

140- 270c dfal — 18-06 40O-78OdIa -17.32 

120-135c dls -9.81 380-410dis -10.13 

104-1 Tdlre dis -7.76 31V3Z4 dis -7.60 


7.7700-7.8025 7.7700-7.7750 1J3S-2L4Sora dis -3.39 6.10-6B0difl -3.26 

8-4000-8.4500 8 >4050 -8 .4100 2.50- 2.75c dis -3.74 ».2S-10.00d -4.S7 

8.0800-8.1156 8.0800*8.0850 0. 65-1. 15ore dls -1-33 2_15-2.65dts -1.19 


in 232.85-233.50 233.00-233.10 0.66-0.62/ pm 3.29 198-1.33 pm 3.36 

cria IS JO-19.414 1SJ0V19J14 8.00*S-40flro pm 3.53 174-154 pm 3.40 

tz. 2-201 S-2-21 80 2.2095-2.2106 1.21 -1.1 7c pm 6.45 3.46-3-42 pm 6.21 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 

discounts apply lo the U.S. dollar and not to the individual currency. 
Belgian rate is for convertible francs. Financial franc S7.45-57.50. 


Belgian rate ie for convertible franca. Financial franc 81-90-82.00. 
Six-month forward dollar 0.32-0 ,37c dis. 12-month 0.75.0.85c dis. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


AaoMlna Peso... 57.S3-&8.00 36.7026.73 

Australia Dollar J 1.B470-1.6490 1.0840-1.0860 
Brazil (SlUfolro.. 11.697.0.1,835 8 1,078-1,080 
Finland Marka.JB.317B4.337B 64600-54500 
Greek Drachmae x4B.45-14B.86. 

Kong Kong Dollar 1 1.1B4-1 1.1BV 7.79HL7.7B70 

Iran Rial* 1B5.B0* 88.36* 

KuwaltDlnarfKD) 0.4175-0.4180 0JB936-0.8936 
Luxe % bOUrgFr. 7fl.WJ-80.05 Bfi.09JS6.il 

{SSSystaD^lar- 3,3380-3.5488 2.3370-2.3385 
New Zealand Dir. 8.17704S.18E0 1.6260-1.6886 
Saudi Arab. Riyal 4DSM4.9980 3.6106-3.9110 
Singapore Denar 3.Q3754I.0440 8.1286-8.1300 
SUtAMcanRand 1.7720-1.7740 1:8430-1.8449 
uXE.DIr!ham..J 5^230-5^969 3.67803.6730 

■Selling rates. 


r ‘EXCHANGE CROSS RATES 


(Austria 

Belgium. 

[Denmark. 

France 

I Germ any 

I ltnly„ 

[Japan 

{Nether lands 

[Norway ..... 

i Portugal. 

(Spain 

(Sweden- 

(Switzerland 

United States.... 
(Yugoslavia 


87.5087.80 
81.S6-aa.46 
14.14-14.88 
11.97-18.08 
5^94*3^310 
8390-2486 
538-337 


8284-8524 
11.48-11.69 
3.134-3^64 
1.41 4-1.434 
19 9-210 


Bank of 
England 
Index 


Sterling — 

U. 9. dollar....- 

Canadian dollar.... 
Austrian schilling.. 

Belgian franc. 

Danish kroner 

Deutsche mark..... 

Swiss franc.—- 

Guilder. 

Fronoh franc 

Ura 

Yen 


Morgan 

Guaranty 

Changes^ 

—8.7 
-4-17.9 
+ 0.5 
+ 2.7 
-18.8 
— 6.0 
+ 7.5 
+ 13.3 
+4.1 
—16.4 
-13.0 
+ 18JB 


IBank Special 
Fob. 6 rate Drawing 
% Rights 


Morgan Guaranty changes: average 
1960*1 982*100. Bank of England Index 


1960-1982-100. Bank of 
(ban average 1975—100) 


Sterling 

U.S. 6 

Canadians... 
Austria Soh . 
Belgian Fr... 
Danish Hr.... 

D'marK 

Guilder- 

French Fr,... 

Lira 

Yen 

Norwgn Kr.J 
Spanish PtaJ 
Swedish Kr.J 

Swss Fr. I 

Greek Dr'ch’ 


— 0.731996 
84 '1.04163 

9.98 1 ■ 

34(20.1796 
10 [B8.688B 

7 [10.3958 

4 2.B6448 

5 13.83634 
94 8.79917 

17 1759.B3 

6 848.960 

8 B. 10076 

— 1162.489 
84 -8.48575 
4 -8.30644 

204 '106.346 


[European 
I Currency 
I Unit 

I 

! 0.574937 
10.017360 
i 1.01836 
15.8404 
! 46.0865 
18,16747 
2,34866 
8,55749 
6.90097 
1381.13 
190.813 
<6.36723 
1 127.549 
6.63008 
1.81004 
‘83.4606 . 


•CS/SDR rate for Feb 3: 1.29626. 



Gilt prim lost ground 
sharply in the London Interna- 
tional Financial Futures Ex- 
change yesterday. Prices were 
pushed lower after Friday’s 
softer finish op news of the Gov- 
ernment's new tap stock and 
recent predictions of higher UK 
inflation. U.S. bond markets 
were marked down after the 
release of December's minutes of 
the Federal Open Market Com- 
mittee. These suggested that the 
Fed had no plans for easing 
monetary constraints but had 
made contingency plans to 
tighten policies should it become 
necessary. 

The poor performance of U.S. 
bonds was a bearish factor and 
there was also concern ahead of 
today's release of UK money 
supply figures which may turn 
out to be less than encouraging. 
The March gilt price opened at 
109-03 down from 109-10 on Fri- 

LONDON 

THREE -MONTH EURODOLLAR 

Sim points of 100% 

Close High Low Prav 
March 90.20 90.27 90.19 90.31 

.tuna 69.81 83.89 09.81 89.94 

Sept 89.51 89.59 89.51 89.63 

Dec 89.22 B9.30 89.22 89.34 

March 88.95 89.00 88.94 89.09 

Volume 4.510 (1.579) 

Previous day's open Ini 11.032 (10.904) 
THREE -MONTH STERLING DEPOSIT 

£250.000 points of 100% 

Close Hiofl Low Pre» 


Volume 633 (756) 

Previous day's open int. 6,087 (6.088) 
*£500.000 paints of 100V, 

20-YEAR 12V. NOTIONAL GILT 
£50,000 32nds of 100% 

Close High Low Prev 

March 108-03 108-03 107-26 109-10 

June 107-08 107-15 107-04 108-15 

Sept 106-26 108-26 106-23 107-30 

Dec 108-12 _ — 107-17 

March 105-30 — _ 107-04 

Volume 4.551 (3,473) 

Previous day's open Int 3.674 (3.635) 
Basis quote (clean cash price of 13V % 
Treasury 2003 less equivalent price of 
near futures contract) 18 tc 28 (XZnda) 
STERLING £25.000 5 pe r E * ' 

Close High Low Prav 

March 1.4276 1.4283 1.4210 1.4239 

June 1.4291 1.4291 1.4266 1.4255 

Sept 1.4311 — — 14275 

Volume 173 (584) 

Previous day's open int. 2,483 (2.503) 

DEUTSCHE MARKS 

DM 125,000 S per DM 

Close High Low Prav 

March 0.3066 0.3667 03646 0.3648 

June 0.3703 03703 0-3691 0 3881 

Sept 0.3737 _ _ 03715 

Volume 144 (533) 

Previous day's open IwL 5BS (667) 

SWISS FRANCS 

SwFr 125.000 S per SwFr 

Close High Low Prav 

March 0.4663 0.4663 0.4546 0.4548 

June 0.4633 — — 0.4618 

Sept ■ — — — — 

Volume 183 (25) 

Previous day's open int. 102 (123) 
JAPANESE YEW Y12.5m S par V100 

Close High Low Prev 

March 0.4301 0.4304 0.4300 04303 

June 0.4338 — — 0.4340 

Sept — — — — 

Volume IK (38) 

Previous day’s open int. 234 (253) 


day and touched a low of 107-26 
before recovering to finish at 
108-03. 

Euro-dOllar prices opened 
lower on the minutes of the 
December FOMC meeting but 
steadied in the morning before 
easing oo renewed selling after 
the entry of U.S. centres. Federal 
chairman Paul Volcker's decision 
to adjust M2 monetary targets 
was much in line with market 
feelings. Prices were also inhibi- 
ted by a relatively high Federal 
funds rate. 

The March Eurodollar price 
opened at 9025 down from 90.31 
and touched a low of 90.19 before 
finishing at 90.20. 

Currency futures picked up in 
terms of volume with all four 
currencies trading over 100 lots. 
Sterling, the Swiss franc and D- 
mark ail showed gains against 
the dollar while die Japanese 
yen was marginally easier. 

CHICAGO 

U.S. TREASURY BONDS (CBT) 
er. » 100.000 32nds of 100% 


Latest 

High 

Low 

Prev 

70-25 

71-01 

70-23 

71-08 

70-07 

70-14 

70-03 

70-21 

63 21 

68-27 

89-18 

70-03 

59-02 

68-10 

53-01 

69-18 

68-19 

68-24 

68-18 

69-02 

68-04 

68-10 

68-04 

68-20 

67-24 

67-24 

67-23 

68-07 

87-12 

87-12 

67-12 

67-27 


U.S. TREASURY BILLS (IMM) 
Sim points of 100% 



Latest 

KHlh 



March 

30.91 

9036 

90.88 

91.04 

June 

90.62 

90.87 

90.60 

90 75 

Sept 

90.38 

90.41 

90.36 

90.48 

Dec 

90.16 

90.18 

90.1 S 

90.24 

March 

— 

89.97 

89.95 

90.03 

June 

89 80 

8991 

89.78 

89.82 

Sept 

89. GO 

89.84 

89.60 

89.69 

Dec 

89.45 

89.45 

89.43 

89.37 

CERT. DEPOSIT (IMM) 
Sim points of 1D0Y, 




Latest 

High 

Low 


March 

90.36 

90.41 

90.34 

90.48 

June 

89.94 

89.98 

89.82 

90.00 

Sept 

89.80 

89.64 

89.69 

89.71 


/ NACIONAL \ 
FINANCIERA 
FL.R, NOTES 
DUE 1986 

For sec months, January 27, 
J&t to July 26,1984 the 
notes will carry an fnfercst rate 
of 10 5/16 % per annum 

The interest due on July 27, 
1984 against coupon number 
10 ujM be $US 52,14 and has 
been computed on the actual 
number of days elapsed (182) 
divided by 360. 

The principal paying agent 
SOCIETE GENERALE 
ALSACIENNE 
DE BANQUE 
LUXEMBOURG BRANCH 

BANQUE NATIONALS IK PARIS 

Joint -Stock Company with a capital of 
FRF 1.632.580.0-0© 

RceisterM office- 

16. Boulevard dec Italienfc— PARIS (Qtlnal 
Trade ReolUer; PAR 15 B 662 042 449 


NOTICE IS HEREBY GIVEN to the hoMrra 
or (IcMimo rata notes Quo June 1981*1996 
of USD 10.000 each that they hays ihc 
co ©on to present their notes to the 
redemption haed on 13 June 19B4. The 
notes should be deposited not earlier than 
tnrre months and not later than one 
month prior to the a hove data and shall 
Be redeemed at 99H>*4 or the nrtncioal 
amount thereof at the roll owing gnen: 

— K^r1 at,ona, - £ «"*aris_ 

— BANQUE NATION ALE DC PARIS — 
PARIS 

BANQUE NATIONALS DE PARIS SJL. 

LUXEMBOURG 

— BANQUE NATIONALC DC PARIS 
LTD — -LONDON 

— KUWAIT INVESTMENT COMPANY 
(S.A.K.)— KUWAIT 

BARCL AYS BAN K PLC 

NOTICE IS HEREBY GIVEN that the 
REGISTER Of HOLOERS of Ordinary 
Stock oi the Company win be closed torn 
29tn March 1984 CO 25tt| April 1904. 

both dates Inclusive. 

J. M. D. ATTTRBURY 

54 Lombard Street 

London EC3 

7tn February 1984. 


COMPAGNIE FINAMC1ERE 
ET INDUS TRIELLE DE5 
AUTORO UTES ■ C OR ROUTE 

goL 19T4 19SB LOAN OF 
liA 17.000.000 

Bondholders o> th« above bends ire 
informed :tut Bonds lor a nominal 
amount e r UA BaD.OOC were drawn 
on January 23. 1964 in the Prcimcc 
of a Notary Pvoitf. Me r««noH«r 
On March 12. 1964. 

The following UA 1.600 Bonds will 
be reittiburced at par. coupon No 11 
attached, as from March 12. 1964: 
14996 ID 15000 IHCI . 15034 to 
1537b (Ml.. 16057 tO 16360 I IttJ™ 
1G&54 » 1E5B3 Incl. 

Amount outstanding. UA 11.900,000. 
Outstanding drawn Bends: 

6973 to 0976 Incl.. 15914 re 15923 
Inel. 15930 to 15932 Inc!-. 15944 
lo 15950 Incl.. 15953. 1S9G5 to 

15969 incL. 15970 M 15960 incl.. 
15990 m 15994 incl. 

Trusted 
FiNIMTRUST SA. 

Luxembourg. 

February 6. 1984. 


CIMENTS LAFARGE 

(LAF ARGE CO PPEE) 

■ •••i 1971 ’198t 
US 520. 000,000 LOAN 

Ofl January Z3. 1964. Bondi Tor the 
amount of USS1 ,300,000 na«c been 
drawn tar redemption in the presence 
ef a Notary Public. The Sands will 
be reimbursed coupon no. 14 and 
following attached on and after 
March 25. 1984. 

The drawn Bonds are those, not 
YET PREVIOUSLY REDEEMED. 
Included In the range beginning; 
at 4S9 up to St 03 lad. 
Amount unamortifM: USS6.Sdd.000. 
Outstandlne drawn Donas: none. 

The Trustee 
FINIMTRUST S.A. 

Luxembourg, 

February G. 1984. 


BISQUE NATIOSALE 
DE PARIS 

US WOO, 000.000 Floating Rate 
Notes 1984 due 1995 
The rate of interest applicable 
to the interest period from 
February 6th 19B4 to August 6th 
1984 as determined by the 
reference agent is IOjV per cent 
per annum. 


THREE-MONTH EUROOOLLAR (IMM) 
Sim points ef 100% 

Latest High Low Prev 
March 89-89 89.85 89.88 80.02 

June 89.52 89.S7 89.47 89.64 

Sept 89-21 89-28 89.20 89.32 

Deo 88.94 88.97 88.91 89.03 

March 88.70 88.70 88.68 88.77 

June — — 88.44 88.48 

STERLING (IMM) fa pa~C 

Latest High Low Prav 
March 1.4250 14296 1.4220 1.43S0 

June 1.4270 1.4316 1.4235 1.4370 

Sept 14300 14330 14240 1.4390 

Doc 14320 143SO 1.4280 1.4410 

March 14340 1.4370 14300 1.4430 

June — — — — 

GLMA (CBT) ' 

8% SI 00.000 32nde of 100% 


PLANT & MACHINERY 


WANTED 

RECENT MACHINE TOOLS & EQUIPMENT 

VJa are a substantial group of engineering companins planning 
significant investment m 1984/5 in machine tools end moral working 
equipment. 

If you ere e company considering the disposal of modern oquipmont 
which Is in good condition and not more than, say, three years old 
we would welcome the opportunity to discuss the matter with you 
and identify suitable prospects. Any Information will be treated In the 
strictest confidence between us. Should you wish to make an initial 
Indication pleaso reply to the Box No. below eiihor directly or if you 
prefer, through your professional advisers. 

Our particular Interest la for machinery suitable for FMS systems 
together with CNC lathes, vertical machining contras. CNC inspection 
equipment. CNC metalworking machines and possibly foundry aanamlit 
and moulding plant. 

Dealers who wish to advise of their services in respect of the 
equipment mentioned should forward details to Box F4T-42 
Financial Timas, 10 Cannon Street. London EC4P 4 BY 


Lataet 

Hi ah 

Low 

Prav 

69-23 

69-30 

69-21 

70-04 

68-24 

68-30 

68-22 

69-04 

67-28 

68-01 

67-27 

68-09 

67-06 

67-06 

57-04 

57-17 

— 


— 


65-31 

05-31 

88-31 

66-08 

66-14 

66-14 

66-14 

06-24 

64-30 

64-30 

64-30 

65-10 

— 

— 

— 


— 

— 

— 

— 






FOR SALE BY TENDER 

A very forge quantity of Rolls-Royce 
Olympus engine spares, all In 
original packing including: 

Blades, Shafts. Discs, etc. 

For further derails and tender forms 
contact Bo* F4347, Financial Times 
10 Cannon Street. London, EC4P 4BY 


OtXING MILLS. SLITTING LIMES. 
WIRE AND ROD PLANT. Tel 0902 

42541. Trice 356414, Wntnoburv 

Machines. 


PERSONAL 

HODGKINS DISEASE RESEARCH. Any- 
one Interested In the incmuinpiv uc- 
cctsfui no ni against Hodgkins Disease 
Is invited re send a donation to Tnc 
Louise Buchanan Memorial Fund. 
Enquiries or money to Mm Parker. 
Hon. Sec., 22. Arterberry Road. 
London. S.W-2Q BAH. arc's available. 
Roe. charity. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Short term .......... 

7 days’ notice.. 

Month 

Throe months 

Six months. 

One year 


gia-93* 

91«-9V 

gig.fi&4 

sira 

lOlq-lOla 





WORLD VALUE OF THE POUND 

The table below gives the latest except where they are shown to Abbravistions: (A) approximate rate, commercial rate; (ch) convertible rate: 

11,0 be otherwise. In some esses market no direct quoretion eve iiable; (F) free ( » n ) financial rate: (exC) exchange 

h ™ »«■— »'■’ l») 

ie nominal. Market ratee ere the* 01 foreign currencies to which they tourist rate; (Bee) basic rate; (bg) ratB : (nom) nominal; (o) official rate: 


9i£-a^ 

9la-95« 


SSfl 63« 1938-1268 

B5flB3| 131«-1S1 2 
5Sj 6 l a | 1458-147* 
6-6tfl i 1463-147* 
614-650 I 161«-16to 


lbJa-l&H 

163**1814 

1710-171* 

1714-173* 

171*18 

1770-1830 


93*. 101* 
lOlg-lllg 
1110-12 
lltj-12 
12-xais 
luc-ia 


91,-101* 1 
10U-103* ; 
1070-111* | 
11L0-113* ; 
ms 111* I 
1H2-113* i 


5ra-6* : 

Ork-frrfc I 

6^6* j 

0rir8ft I 


Ilf 

■ , .»• ,: r.. 


Asian S fdoelna rate* in Singapore): Short-torm SV9V per cent; seven daya 9*rSS per cent: one month per cent: three months 

■iv w^n*e 5 »£r!SS2 wHcenc one yeer lOV’Ci* per cent. Long-term Eurodollars two years 10V11*. per cent: throe years 11Vmp« cant: four years 11 
MR«X?yMte- W1§? percent nominal closing raws. Short-term rates are cell for U.S. dollars and Japanese yen; others two days notice. 


MONEY MARKETS 

London rates slightly easier 


1010-11 
1010-11 
lOrt-llft 
11-11 >2 
ll-lUz 
11-lHa 

per cent; 
Vljfc par 


average of buying end selling rales isre tied. 


VALUE OF 
£ STERLING 


buying rate: fBk) bankers' rates; (cm) (sg) selling rata. 


Afghanistan - Afghawi 

Albania Lek 

Algeria Dinar 

A Mnrm J French Franc 

Andorra. 1 Spanish Peseta- 

Angola. Ewanza 

Antigua E. Caribbean S 

Argentina. New Pe*o 

Australia Australian 8 

Austria Schilling 

Azores Portugu'oe Eaoudo 


. y'. 


awrt-tenn interest rates main- 
tained a aiighUy easier tone on 
die London ' money market 
yesterday, but there was Jdrtte 
change overalL Tteee-month 
sterling interbank remained at 
9 } per cent, while dwwmilt 
bouses buying rates for eligible 
bank hills were Sli-851 P« cent, 
compared with 81-858 per cent 
The Bank of England forecast 
a money market shortage of 
around £400m in the morning, 
hut this was revised to £4S0m at 
noon. Bills maturing in official 
hands, repayment of late assist- 
ance, and a take-up of Treasury 
htUs from Friday’s tender 


right through £32m bank bills in 
band 1 (up to 14 days maturity) 
at 9* per cent; £7m Treasury 
bills in band 2 at 9 pee cent; 
£68m bank bills in band 2 at 9 
per cent; £21m bank bills in band 
3 at 851 per cent; £4m local 
authority bills in band 4 at 8g per 
cent; and £65m bank bills in 
band 4 at 8£ per cent. 

Late assistance of £25m was 
also provided. 

In New York Federal funds 
rose to 94 per cent from 94 per 

MONEY RATES 


cent in early trading as the Fed- 
eral Reserve left its growth rates 
for monetary aggregates un- 
changed for the new year. The 
Fed said it needed more time be- 
fore placing full or primary 
weight on Ml as a policy guide, 
and would continue to give sub- 
stantial weight to the broader 
figures in setting policy. Just be- 
fore lunch the Fed added SI -5 bn 
in liquidity to the banking 
system by customer repurchase 
agreements, when Federal funds 


were still at 9} per cent 
In Brussels the Belgian Nat- 
ional Bank raised the interest 
rate on one and two month 
Treasury bills. The rate on one- 
month bills was increased by 0.35 
per cent to 10.85 per cent, and 
on two-month bills by 0.10 per 
cent to 10.S5 per cent Three- 
month bills were unchanged at 
10.85 per cent. The rise was a re- 
flection of the weakness of the 
Belgian franc within the Euro- 
pean Monetary System. 


Frank/urt • Paris > Zurich J Amet*danj I 


Milan ; Brussels 


1170-121* 

1210-123* 

121*1810 

121*-12l0 

1210-1230 



Bahamas. 

Ban rain ......... 

Balearic Islea 

Bangladesh 

Barbados - 

Belgium. 

Belize 

Banin- 

Bermuda 

Bhutan 

Bolivia ... . - 

Botswana. 

Brazil 

Brit. Virgin Isles. .. 

Brunei - 

Bulgaria 

Burma. 

Burundi 

Cameroon 

Canada. 

Canary Island* 

Cepe Verde te ...» 
Cayman Islands. .. 
GentAfr. Republic 

Chad 

Chile 

China 

Colombia 

Comoro Islands...:. 
Congo iBrazavllleL 

Costa Rica. 

Cuba .... 

Cyprus 


Ba- Dollar 
Dinar 

Spa. Peseta 
Taka 

Barbados 8 

B. Franc 
B4. 

C. F.A. Franc 

- Bda • 

. Indian Rupee 
Bolivian Peso 
Pula 

. Cruzeiro tj 
U.S. 8 

- Brunei S 
Lev 

- Kyat 

- Burundi Franc 

C.F.A. Franc 
Canadian S 
. Spanish Peseta 
. Cape V. Escudo 
Cay. Is. S 
i C.FA Franc 
C.F.A Franc 
Chilean Peso 
RenminW Yuan 
Col. Peso 
C.F.A. Franc 

- C.F.A Franc 
Colon 

Cuban Peso 
Cyprus £ 


Czechoslovakia Koruna 

Denmark. Danish Kroner 

Djibouti Djibouti Franc 

Dominica E. Caribbean £ 


_ I Dominican Ropub' Dominican Peso 


Ecuador 


- Sucre 
Egyptian £ 


Egypt Egyptian £ 

Equatorial Guinea Ekuele 
Ethiopia Ethiopian Birr 

Falkland IslandB.... Falkland Is. £ 
Faroe islands..... .. Danish Kroner 

Fi]l Islands FIJI 6 

Finland Markka 

France French Franc 

French Cly m Af .. C.FJV. Franc 

French Guiana Local Franc 

French Pacific It.. c.F.P. Franc 

Gaban C.F.A Franc 

Gambia Dalasi 

Germany - East)..... Ostmark 
Germany iwesti.... Deutsche Mark 

Ghana. Cedi 

Gibraltar Gibraltar £ 

Greece Drachma 


99.00 

10.21 

. (Aj 7.06 
11,986 
221.70 
(CM) 46.41 16 

3.85 

37.96 
1J5480 
87.526 
> 194.00 

I. 4295 
0.638 

221.70 
35.40 
2.B510 
((cm) 80.00 
Ufn) 81.95 
2.B010 
699.85 
1.4255 

15.85 
(O) 712.75 

1.6610 
1,631.1 . 
1.4265 
3.04075 
1.4340 

II. 7080 
166.385 

; 699.25 

I. 7745 
221.70 
103.30 
2.2879 
592.25 
699.85 
124.10 

2.9389 
(FI 187.60 

599.85 

699.25 
(lit 61. US 

I . 2346 

Q.B10 

f Icoml 9.40 
i n/G 16.66 
1(7)16.36 

14.1975 
250 (egj 

3.86 

(OI 1.4256 
(Tj 2.2496 
f (Oj 7B.25 
1(FJ 129.01 
(U) 1.1800 
443.4 
(P) 2.9300 

1.0 

14.1975 
1,4915 
8,5275 

II. 985 

599.25 

II. 989 
2101EBJ 


Greenland 

Granada 

GuadaJoupe ..... 

Guam 

Guatemala 

Guinea 

Guinea- Bissau.. 
Ourann ..... 

Haiti - 

Honduras- ... 

Hong Kong ....... 

Hungary 


Iceland 

India.— ..... 
Indonesia. 
Iran _ — .. 


Iraq- 

Irish Republic . 

Israel 

Italy- 

Ivory Coast. 


Jamaica 

Japan... 

Jordan 


■ Danish Kroner 

■ E. Caribbean S 
. Local Franc 

. LML, S 
. Quetzal 
. Syll 
. Pono 

. Guyanese 8 

. Gourde 
Lempira 
H.K.8 


1. Krona 
. Ind. Rupee 
. Rupiah 
. Rial 

. Iraqi Dinar 
. Irish £ 

. Shekel 
. Ura 

. CJ%A Franc 

. Jamaica Dollar 
. Yen 

. Jordanian Dinar 


Kampuchea 

Kenya..— 

Kiribati 

KoreaiNthi 

Korea <Stn) 

Kuwait 


Lebanon 

Lesotho..- 

Liberia 

Libya - 

Uechenstein 

Luxembourg 

Macao. 

Madeira..— 

Malagasy Republle 

Malawi..'—!:. 

Malaysia ............... 

Makflve I a land e~... 

Mall Republic 

Malta-.— 

Martinique 

Mauritania. 

Mauritius 

MexJoo 


— Riel 

.... Kenya Shilling 

— Australian 8 

.... Won 
.... Won 

Kuwaiti Dinar 

..... New Kip 
.... Lebanese £ 

Mafutf 

.... Liberian 6 
.... Libyan Dinar 
.... Swlra Franc 
.... Lux Franc 


Pataca 

Portug'u Escudo 
NIG Franc 
Kwacha 
Ringgit 

Rufiyaa 
Mall Franc 
Maltese £ 

Local Franc 
Ouguiya 
M. Rupee 

Mexican Peso 


Miquelon. 

Monaco*. ... 

Mongolia. 

Montserrat#. 

Morocco 

Mozambique 

Namibia... 


.... Local Franc 

French Franc 

.... Tugrik 
._ E. Caribbean 8 
.... Dimam 
.... Metical 

5-ARand 


VALUE OR 
£ STERLING 


14.1975 

3.85 

11,985 

1.4866 

I. 4256 

33.90 

120.90 
5.3519 

7,1875 

8.8500 

II. 13125 


41.B5 

26.25 
1,412.05 
12E.BO(sg) 
0.4463 
1.2650 
17B.00 
2,406.0 

699.25 

4.8465S 

332.6 

0.535 

N/A 

19.62 

1.6400 

1.6565(11) 

1,137.5 

0,41775 


11.50 

194.00 

686.60 

1.B570 

3.33925 

10.7525 

I, 198.5 
0.639 

II, 985 
70.40“ 
18J9Z 

[(F) 230. 13 
(|Ci2 10.60 
11.985 
11.983 
4.75 (in 
3. 85 

11J0IH) 
(A) 09.033 

1.7730 


Peru Sol i 

Philippines- Philippine Peso 

Pltoalm Islands—. iSewzHSandfi 

Poland...- Zloty 

Portugal Fortugu'so Escudo 

Puerto Rico.. U.S. S 


VAL- E OF 
£ 3TL..UNG 


exefA) J385.5 
19.* 

2. 1795 
139.19 
194-00 
1.4265 


Reunion Island 

Romania. 

Rwanda. 


St. Chriotopar 

St. jfalana. 

SL Luoia 

St. Pierre - 

SL Vincent 

Salvador El 

Samoa American . 

San Marino.. 

SaoTome & Prin- 

Saudi Arabia 

Senegal- 

Gayoheiles. 

Sierra Leone 

Singapore 

Solomon Islands ... 
Somali Republic.-. 

South Africa. 

Spain 

Spanish ports In 
North Africa 
Sri Lanka ..... 


Sudan RepubliiA... 

Surinan 

Swaziland 

Sweden 

Switzerland 

Syria™. - 


. French Franc 
Leu 

Rwanda Franc 

E. Caribbean 8 
SL Helena £ 

E. Caribbean 
Local Franc 
E. Caribbean B 
Colon 
U.S. S 
Italian Ura 
Dobra 
Saudi Ryal 
C.F.A Franc 
S. Rupee 
Leona 
Singapore 5 
Solomon Is. 6 
Somali Shilling 
Rand 
Peseta 

Peseta 
5. L. Rupee 
Sudan £ (u) 

8. Guilder 
Lilangeni 
8. Krona 
Swiss Franc 


Taiwan 

Tanzania 

Thailand - 

Togo Republic 

Tonga Islands 

Trinidad' 

Tunisia 

Turkey - 

Turks & Caicos 

Tuvalu 


■ New Taiwan S 
. Tan. ShlUIng 

. Bant 

■ C.F.A Franc 
Ha’anga 

. Trinidad ft Tob S 
, Tunisian Dinar 
. Turkish Ura 
. U.S. S 
. Australian S 


Nauru... Australian Dollar 

KepaJ Nepalese Rupee 

Netherlands. Guilder 

NothertandAntlllea Antillian Guilder 

New Zealand NZ. Dollar 

Niouraguar Cordoba 

Niger Republic— C-F.A. Franc 

Nigeria — Naira 

Norway Norwegian Krone 

Oman Sui’ate of.... Rial Omani 

Pakistan Pakistan Rupee 

Panama, Balboa 

Papua N, Guinea. .. Kina 
Paraguay .............. Guarani 


Uganda . — Uganda Shilling 

United States U.S. Dollar 

Uruguay Uruguay Peso 

(ltd. Arab Emitates UAH. Dirham 

U.S.S.R. Rouble 

Upper Volta C.FJL Franc 

Vanuatu Vatu 

Vatican Italian Ura 


1.066737(00) 
11.085 
i 0.4935 
19.20 
1.4855 
1.2306 
1(01177.66 
t;Fi825.B0 


Venezuela Bolivar 

Vietnam Dong 

Virgin island U.S. -■ Dollar 

Western Samoa.... Samoan Tala 


Yemen (Nth) 

Yemen (Sth> 

Yugoslavia 


.... Ryal 

.... S. Yemen Dinar 
.... New Y Dinar 


Zaire Republic—— Zaire 

Zambia Kwacha 

Zimbabwe Zimbabwe S 


11.986 
( (Cm >6.67 
1 (NJC120.14 
138.81 

3.85 

U) 

5.B5 

11.985 

3.85 

3,5338 

1.4255 

2,405.0 

66.90 

4,99576 

699.25 

9-75(98) 

(DiS.&Q 

3.0407B 

1.7290 

2E.02S 

1.7730 

221.70 


1- 8755 

2- 5516 
1.7730 

11,52 
3.1625 
1(A) (TJ10JJ 
1 (CM 16,20 

57.15 

12:52 <•*> 

699.25 
1.5480 
3.4212 
1)02 75( ig) 
437.43 
1.4255 
1.5480 

J 360.0 
1402.0 (3) 
1 .4265 

66.16 
5.22675 
1.1363 
599^5 
145.40 
2,405 X) 

(M) 7.35 
■j (Bi 19.60 
( (G) 19.1S 
(0)14^570 
1.4255. 


6.55B5 (»g) 
(A)0.4870 
179.0018 

44.9860 

8.30 

1-60 


* Roi® is * h « transfer marlet (controlled), it Now one official rets. (U) Unified rate. Applicable on all tranaaciiens except countries having a blltaral 
agreement with Egypt and who are not members of IMF. (j) Baaed on gross ratas against Russian rouble. (1) Essential goods. (2) Preferential rate for orioritv 
imports such as foodatufls. (31 Non-essential Imports and private sector applicant. (41 Praia rent la I rate lor public sector end essential imports, (5) Govern- 
ment controlled for non-essential imports. (6) Free rate for luxury imports, remittances erf money abroad and foreign travel. (7) Parallel rata 
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BANQUE DE DEPOTS 
GENEVA 

The Board of Directors is pleased to announce 
the increase of the Bank's share-capital 

from Sfr. 125,000,000 
to Sfr. 250,000,000 

such increase having been fully paid-in 
as of January 20th, 1984 

The Chairman of the Board. 


BANQUE DE DEPOTS, 94, rue du Rh6ne 
1204 Geneva - Tel. (022) 207111 - Telex 422351 


INTERNA TIONAL CAPITAL MARKETS 

UK bank chief tells Third World ft international bond service 

to seek foreign investment The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 

^ following are closing prices for February fi. 




NATIONAL BANK OF CANADA 

(A chartered bank governed by (he Bank Act ef Canada} 

U.S.$ 50,000,000 
Floating Rate Notes due 1991 

In accordance with the provisions of the Notes 
notice is hereby given that for the six month Interest Period 
from January 5th 1984 to July 5th 1984 
the Notes will cany an Interest Rate of 10.4375% per annum. 
The Coupon amount payable on Notes of 
U.S.$5,000 will be $263.84. 


Agent Bank 

FIRST CHICAGO 

LMTED 


Inter-American Development Bank 
£75,000,000 12|% Loan Stock 2003 

Pursuant to Clause 2 (I) of ihe Purchase Agency 
Agreement relating to the above issue, this 
notice confirms that £1,200,000 nominal of the 
above stock was purchased and cancelled during 
the six months to January 8th, 1984. 

Baring Brothers & Co., Limited 
Purchase Agent 
for 

Inter-American Development Bank 


BY PETER MONTAG NON, EUROMARKETS CORRESPONDENT 

DEVELOPING countries should * ■ • ‘ 

make more vigorous efforts to at- - 

tract direct foreign investment as a - 
means of alleviating their burden of 

commercial bank debt, Mr Robin _ ‘1m 

Leigh- Pemberton, Governor of the 1|§ 

Bank of England, said last night jJsK- % ■ ' " * ■ .■ » 

The day-to-day management of M 

international defat problems had be- W . S W 

come less difficult he told a group W 5 

of foreign bankers. This left scope ..^v • 

for examination of longer term pro- 'w. 
posals for channeling funds to the - 

’Direct foreign investment is per- 

haps the most important of such ai 

flows, even though its contribution S88ft 

to the financing of the deficits of flflBkt 

the developing countries over the .. r , ai . h .p 0 mh a ri«r, 

past decade hmi been only a quarter Mr Leigh-Pemberton 

that of bank lending." he said. submit to austerity program r 

Developing countries had often agreed with the Intematio 
worried that the promotion of in- Monetary Fond to restore tfc 
ward investment would lead to a creditwort hiness , 
loss of domestic control over nation- Foreign investment could a 
al resources. But the debt crisis had bring an influx of new technical ( 
shown that excessive bank borrow- managerial skills. Although 
ing had al«=» forced the debtors to would be unrealistic to expect ii 


Mr Leigh-Pemberlon 
submit to austerity programmes 
agreed with the International 
Monetary Fond to restore their 
creditworthiness. 

Foreign investment could also 
bring an influx of new technical and 
managerial skills. Although it 
would be unrealistic to expect it to 


expand rapidly, it could make a 
growing contribution to financing 
flows over the longer term, said Mr 
Leigh-Pemberton, 

He said it was clear that develop- 
ing countries would continue to 
need substantial bank loans. Des- 
pite a cautious welcome to the low- 
er interest margins charged on 
some recent rescheduling packages, 
fair Leigh- Pemberton said he was 
opposed to a more substantial inter- 
est relief. This would create many 
technical and supervisory problems 
and "might represent a move away 
from normality rather than a re- 
turn to it" 

"It might also be worth consider- 
ing the merits of restructuring two 
or three years' debts at the same 
time, particularly where those 
debts fall due in a period covered by 
an IMF programme," he added. 
This would facilitate forward plan- 
ning and could also be a recognition 
of adjustment efforts tnkon by a 
borrower. 


Barclays Bank to raise $250m with 
FRN holding record maturity 

BY MARY ANN SIEGHART IN LONDON 

BARCLAYS BANK is raising Yankee bonds stripped of their cou- slightly shorter maturities. As a re- 
$250m through a floating rate note pons to European investors. Gold- suit, h was not popular with inves- 
which has the longest maturity ever man has bought about $59m of a tors, trading at a discount of at least 
seen in that sector of the Eurobonds World Bank, 12ft per cent issue due 2 per cent, well outside its point 
market in 2002 and is offering tranches selling concession. 


The bond has a 20-year final ma- which mature semi-annually from 
turity with no put options for inves- April of this year to October 2002. 


i 2002 and is offering tranches selling concession, 
hich mature semi-annually from Sankyo Seiki, the Japanese high- 
pril of this year to October 2002. technology company, and Sumito- 
The final tranche is for S62.5m mo Heavy Industries, are both tak- 


tors, although a -rinking fund in the The final tranche is for S62.5m mo Heavy Industries, are both tak- 
last four years brings the average principal amount and costs 14'/4, ing advantage of the enthusiastic 
life down to 18 years. It pays % compared with the redemption reception accorded by the Eurodol- 
point over the mean of the six- price of 100. This gives an effective lar bondmarket to equity-linked of- 
month London interbank bid and yield to maturity of 11 per cent ferings from Japanese borrowers, 
offered rates at par. and is led by Each of the other tranches is for Sankyo Seiki's S40m convertible 
Barclays Merchant Bank, Lehman $3.642m. Unlike Salomon's deal, has a seven-year life and an indkat- 
Bro tiers Kuhn Loeb and & G. War- Goldman is recruiting co-managers ed coupon of 3V? per cent Nikko 
burg. to sell the final tranche. Securities is leading the deal which 


burg. to sell the final tranche. Securities is leading the deal which 

With front-end fees of 1.20 per Amro International and Citicorp soared straight up to a price of 110. 
cent, the all-in compounded cost to leading a S75m bond for Neder- Sumitomo Heavy Industries is 
the borrower comes out at 0.21 per landse Gasunie, the Dutch gas utili- raising $50m through a five-year 
cent over Libor for the 18-year aver- ty- The seven-year issue has an 1154 bond paying around 6 Vi per cent 
age life. Reflecting the bank's AAA per cent coupon at par, and it is un- Each 55,000 bond will carry one 
credit rating, the bond was well re- derstood that the fixed-rate dollars warrant to buy 55,000 worth of 
ceived. It traded at a 0.85 pm- cent will be swapped for floating rate shares. Daiwa Europe is leading the 
discount giving a yield of 0.14 per guilders. deal with Sumitomo finance Inter- 


cent over Libor. 

Goldman Sachs has followed Sal- 
omon Brothers’ example in offering 


These securities have been sold outside the United States of America and Japan. This announcement 

appears as a matter of record only. 
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guilders. deal with Sumitomo Finance Inter- 

The bond yields nearly 50 basis national and S. G. Warburg, 
points less than the two outstand- Seasoned dollar bonds had a lack- 
ing Gasunie issues, which have lustre day. Trading was light and 

- prices fell by about % point 
Two Swiss franc convertible pri- 
vate placements were given record 
— 3 gS = - =s r low coupons yesterday. The SwFr 
' ' 100m, five-year issues from Daiwa 

ouncement House and Sumitomo Electric In- 

dustries were both given 1% per 
cent coupons by lead managers 
6 th February, 1984 UBS and Credit Suisse, 
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Citibank 
continues 
to press 
Philippines 

By Peter Montagnon and 
Margaret Hughes tn London 

CITIBANK is to continue pressure 
on the Philippines to allow it to re- 
pay deposits at its Manila branch 
blocked by exchange controls intro- 
duced by the Marcos Government 
last October, according to Mr Hans 
AngermueUer, the Citibank vice- 
chairman. 

Despite pressure from other 1 
banks which made the deposits, i 
there was no question of Citibank | 
repaying the money from its New 
York head office. It was a "long - ' 
standing policy of the bank’ to I 
abide by local regulations, and obli- , 
1 gadons entered into in one country 
could not be met in another, Mr 
AngermueUer said yesterday. 

Following talks last week in Ma- 
nila, the Philippines has authorised 
Citibank to repay about 5100m de- 1 
posited after the exchange controls 
took effect A further 5550m in de- 
posits remain frozen effectively. 

Mr AngermueUer said that Citi- 
bank was “the victim of a local 
edict" in that its foreign currency li- 
abilities bad apparently been inad- 
vertantly included in the exchange 
controls. "We’re going to keep try- 
ing to persuade the Philippines that 
a country shouldn't put major 
banks in the position we've been 
put in." 

"I think the Philippines will lift 
the freeze in a relatively short peri- 
od of time," he said. 

Mr AngermueUer said the 
amounts involved were relatively 
small compared with the Philip- 
pines' foreign debt A large part of 
the deposits were two and three- ' 
year term deposits which mature 1 
□ext year and in 1986. j 

Citibanks' decision to withhold 
repayment has, however, provoked 
controversy in the banking commu- 
nity. Depositors had previously re- 
garded a deposit with its Manila 
branch as Citibank rather than Fi- 
lipino risk-Now that the freeze sug- 
gests otherwise, many banks are re- 
viewing their deposit policy with 
branches for foreign banks in coun- 
tries potentially subject to foreign 
exchange crises. 
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INTER NATIONAL APPOINTMENTS 


President of Atari companies 



THE FOLLOWING appointments 
have been made within Warner 
Communication's subsidiary, 
ATARI INC, and its new operating 
division, ATARI PRODUCTS COM- 
PANY. Mr John Farrand has been 
appointed president of Atari Inc 
and president and chief operating 
officer of Atari Products Company. 
Other appointments within Atari 
Products Company include: Mr Do- 
nald Kingsborough, executive vice- 
president of sales; Mr David Ruch- 
ert, executive vice-president of mar- 
keting; Mr Pan! Malloy, executive 
vice-president of operations/prod- 
uct development; Mr Marcum E. 
Hoff, executive vice-president of re- 
search and product development; 
and Mr Steve Calfee, vice-president 
of entertainment software. Mr 
Charles Paul has been named presi- 
dent of Atari's coin-operated games 
unit 

6 Mr Thomas J. Bienemann, presi- 
dent of the Hirsch Weis division of 
WARNACO INC, has been named 
chief executive officer. Mr Biene- 
mann has been president and chief 
operating officer of Hirsh Weis 
since 1979. 

• Mr Keith E. Bailey has been 
elected president and chief operat- 
ing officer Of NORTHWEST CEN- 
TRAL PIPELINE CORP a subsid- 
iary of the Williams Companies. He 
remains chairman of the board of 
Williams Pipe line Co, also a Willi- 
ams company. Mr Bailey succeeds 
Mr E. S. Hanson, who has left 
Northwest Central to pursue other 
interests. 

0 Mr Edmund N. Pascoe has j oin. 
the home office of HARBOR IN- 
SURANCE and PACIFIC INSUR- 
ANCE CO as senior vice-president 
He has responsibility for the devel- 
opment and expansion of under- 
writing offices in Chicago, Dallas, 
Los Angeles, New York and San 
Francisco. Mr Pascoe was formerly 
second vice-president in charge of 
direct business speciality markets 





MB ROBERT M HERNANDEZ has 
been elected vice-president and 
treasurer of United States SteeL He 
joined the corporation in 1968 as a 
project associate in the business re- 
search group in Pittsburgh, and 
was transferred two years later to 
New York as manager short-term 
investments for the treasury de- 
partment 

He was appointed assistant 
comptroller - corporate staff in 
1980, and was named assistant cor- 
porate comptroller in 1983. 

for General Reinsurance Corp, 
Greenwich. Connecticut 

• THE NEW YORK MERCANTILE 
EXCHANGE board of governors 1 
has appointed Ms Cathleen Doug- 
las a public member of the NYMEX 
board. Ms Douglas, an attorney 
with the Washington firm of Lewa, 
Hawes, Symington and Martin, be- 
comes the first woman to join the 
board of a New York futures ex- 
change. She serves on the boards of 
Best Products Company, Inc, Na- 
tional Public Radio, the Nature 
Conservancy and is a member of 
the editorial advisory board of the 
Banking Law Journal. 

• Mr Melvin B. Bradshaw, chair , 
man and chief executive officer of 
Liberty Mutual Insurance Co. has 
been elected chairman of the board 


of INSURANCE SERVICES OF- 
FICE INC. He succeeds Mr Robert 
J. Vairo, chairman and chief execu- 
tive officer of C and F Underwriters 
Group, a Crum and Forster organi- 
sation, and the North River Insur- 
ance Co. Mr Robert J. Clark, senior 
vice-president commercial insur- 
ance division, Aetna Life and Casu- 
alty, has become vice-chairman. 

• SQUARE D COMPANY has ap- 
pointed Mr Charles E Quentel as 
vice-president engineering. He will 
have responsibility far the co-ordi- 
nation of product research, develop- 
ment, design and engineering and 
will direct all patent and quality as- 
surance activity. He also has direct 
responsibility for corporate-spon- 
sored research programmes and 
strategic product planning. Air 
Quentel replaces Mr Paul .EL 
Goody, who retired last year. 

• UNITED TECHNOLOGIES 
CORP has made five senior ap- 
pointments at two operating units. 
Mr Joe R. Phillips moves up from 
executive vice-president of Pratt 
and Whitney's government prod- 
ucts division in West Palm Beach, 
Florida. Mr James C O’Connor be- 
comes executive vice-president, 
F100 programmes. Mr Morris A. 
23pkin becomes senior vice-presi- 
dent. programmes for the govern- 
^ meat products division. Mr An- 
itxmy D. Autarino advances from 
president to chairman and chief ex- 
ecutive officer of United Technolo- 
gies building systems company in 
Farmington, Connecticut Mr Frank 
W. McAbee Jr, president of Pratt 
and Whitney's government prod- 
ucts division since 1979, has been 
named president and chief operat- 
ing officer of United Technologies 
building systems company. 

• EURO-CLEAR operations centre 
in Brussels has prompted M Rea® 
Vanguestaine to vice-president and 
Mr Peter J. Crouch, M Martine 
Diane and Mr Jacques-RuEppe 
Marson to assistant vice-president 



